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with last—and it is hard to believe that the war 


expenses are running up less rapidly now than they then 


were. 


which all too tardily the Government are m 


It seems more probable that the greater efforts 


aking 


to bring the war to a close involve an increased outlay. 
It is diflicult, therefore, to resist the conclusion that the 


ment of debts incurred and due. The pinch caus 
his accumulations has certainly helped the Bank 
materially in acquiring a control over the m: 


| Chancellor of the Exchequer has been postponing pay- 


ed by 
very 
irket : 


although that is not a consideration that ought to weigh 


with him, for it is no part of his business to back u 
Bank, which should be quite capable of managin 
own affairs. But however that may be, the 


p the 


1g its 


phase of 


the matter that chiefly interests the market is that the 


outgoings 
heavier disburser 


relative smallness of the recent 
Treasury must involve much 


from the 


nents 


between now and the end of the year, and that conse- 
quently one of the chief causes of the late scarcity may 


now be expected to cease to operate. 
supplies have already, within the past few days, 
augmented by Government payments, with the 
that discount rates have shaded off a little, best 
months’ bills being quoted at 3,*,-4 per cent 
Subjoined is our usual table of current rates — 


BANK RATE and MARKET RATE 


A Fort 
night Ago. Ago 


% % % % 
4 } i 


This Week.) Last Week. 
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Cw 4 
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Market rate .. 


lt. “lt 


Indeed, market 


k een 
result 
three 


Three Wks. A Montb 


Ago. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 


A Fore 
night Ago Ago 


% % % 
With Paris...... + ly + ° = + 


» Berlin ... 


This Week. Last Week. 


a 9 , 
» Ameterdam + : + 
» New York 

callmoney ‘ a + + 


. RATES of EXCHANGE. 


This Week. Last Week 


Three Wks. A Month 
A 


% 


A Fort Three Wk A Mo 


night Ago Ago. Ag 


Per Mille, Per Mille. 
PERMOD cocvccces- | 25 S58 1+ agst us 
Germany ..... : , fon 
Holland ....... i pa lf agst us| 
New York ...... 2 ; 


Per Mille Per Mille. 
3+ agst u+/ 4 agst us 

4 agst l 
a l 


» 





THE EMEUTE IN ATHENS. 


THE interest tor Englishmen, who are not bondho 


Tr 


oi the recent « eu 
revelati mn it itftords of some unsuspected Causes ¢ 
plosion in the East of IE irope. Une ol these, a 


dangerous one, is the latent bigotry 


| what they are accustomed to call the ‘‘ Holy Ortt 


| Church as far less bigoted than that of 


Faith.” We are all accustomed to think of the ¢ 


certain way this is true, the older Church being 
more free in theory from the spirit of persecution, 
m its less centralised organisation, less able to de 
authoritatively 

the true Christian faith. 

have thought the Greek Church quite 


7 ; 
eT ¢ ‘ 
secute, put b Was 


ms 
© 
—o fy 


thinking of it as an 
not as a body with scores of millions of 


} 1 
Giscipies. 
votaries of that Church 


are, however, men of very 


vinced minds, and when the ignorant are 


c Jitu p 


Per Mille. 


LE St 


UB 


17 
iGgers, 


in Athens consists mainly in the 


‘ wv 
Ji OX- 


and a 
of those who profess 


10dox 


rree} 


) ] > 
Rome, end ina 


much 
and, 
clare 


that such and such a view is contrary to 
Dean Stanle: , inde ed, seems to 


unable to per- 


? J 
and 
The 
’ Con- 


letely 


convinced of things they cannot prove they are very apt 
“ . . A 


to regard heretics with disgust, and any departures 


irom 


custom in the methods of religious teaching or in 
religicus ceremonial as a cause of grave offence. 
Russians have quitted the Church in thousands because 
of disputes about the time of Easter, and to this hour 


the Government 1s afraid to alter the style, though it is 


in the 


hould 


VO 


becoming inconvenient, for fear lk Sst the change 

detes r the great festivals in the calendar s 

lead a herce explosion of religious prejudice. 

I'sa Russ however absolute he may be, would 
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of some subservience to the Queenint! vas Com 
pelled to resign. The Premier was sot at as? - 
through the street to his own office, and at jase © 
lheotokis, though protected bj a 

|Chamber of 109 to 87, finding t sto z 

|side impossible to quell, re signed, ee as 
ceeded by M Zaimis and an entu , Se 

| body. The Cabinet, and consequt y th LIC 
country, has, in fact, been radically changed, Decauee™ 

| Queer n Consort has, from the most im nt al cannes 
benevolent motives, affronted one of the 11 Apes 
victions of her Church. No argument + - f 
avail. The peop e, with the students as | ar et 
guard, were ready to take lite and gi\ : re 
submit to even a chance of innovation : 58 
religious formulas, and there was ! ae 

|except give way. Thes ldiers are Gt : sa , 
do not doubt, if the truth were known, t ; 
but for good management, would h 
feelings of their countrymen. ne 

[« is very difficult for Englishm : ut 

face to face with religious fanaticisms ‘al COD 
they can in our time produce the graves! | st ? The 
| Sequences, but they are, we fear, § ae. 
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venture to prohibit pilgrimage to Jerusalem wn... 
any Tsar refuse, if the rights of the Greek ci. oN 
the Holy Places were seriousl See 
them with the whole force of the Star, Ti oe 
the recent dreadful persecution of + a .D 

was in the main sheer hatred o of Rpery:s 


was only sharpened by dread of  thair 
and accumulating habits [t is scarcely threa vas, 


since Prince Ferdinand of Bulgayri ae = 
a faithful Roman Catholic, found hin ie ae 
to baptise his infant son, Prince : 
Orthodox Church, and to pledge him: lat al} 

be brought up in Orthodox ways - 
yielded, there is no doubt, most reluc: ce 
his wife’s heart by doing it, but the st was ees 
tible, and the alternatives were submi-sion or the ha 


of his throne. [It is the same within the Turkish 
dominion though the Greaks are a : 
sidered the least martial of their subjects. the Port, 
and the Sultan are compelled to study confie 
ing claims to the Patriarchates, as 
political importance which, 
involve dangerous insurrections 

Greek Christians, in fact, everywhere will 


where, 


] 
A 


_f _ ~ } } 
lt wrongly, lecided 


interference with their religious or ecclesia 
ideas, or ways, or ceremonials at the hazard o 
lives. We see what their spirit is in this little em 
in Athens. The (Queen of Greece—she shoul 
called (Jueen of the lHellenes, but the usage ha 
become hardened in this country ' at 
some complaints from soldiers whom she had advise 
to read the Gospels that they were unable t 

Her Majesty’s advice because they were ignor 
of the language in which those Gospels were w 
The Queen, therefore, ordered a translation to be mad 


into the vulgar or ‘‘ Romaic” form of Greek, and printed 
and would doubtless, but for opposition, have put it in 
circulation. She did not circulate it, however, for t 
mere suspicion of her intention ruais d a storm whic 
shook down the Ministry, compelled the Metropolitan 
3] throne, and would, bu 
mediate retreat, bave rendered th: p 
dynasty iasecure or hopeless. 
y proud of being the only Christian Chure! 
which can and does read the New Testament in 
original tongue, and a translation into Nomaie, especialy 


to resign his 


is very 


if, as appears to be the present case, 1t 1s | ut) ae 

In taste, seems to its Gevotees an Outrageous 
tion. A storm of protess came up from every quarte! 
of the country. The University students \thens 
are always anxious that the popular tongue sioud 


superseded by literary Greek, rose in actual 
attacking the oflices of newspapers friendly to tue Inn 


‘ 7 bh +} Y 
vation, and when they were protected D : 
assailing them also with such fury that ~ 
to take seven lives b fort ora . @ yuld t) rest a Aus 


° } a ne hat ro f 
Metropolitan, who was accused,and was UDiy gully 
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check upon Pan-Slavism, which wi az 1 other- 





dl 
strongest 


| wise e a terrible danger to Eastern Europe, is that can successfully deal with the creat problem of the war 


sme branches of the great Slav race like the Poles and and the 
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C rechs are not of the ‘¢ Orthodox ”’ b it of the do not inde 





-Onviction that there is but one partv which 


lement which is 
rstand what he 





! i Das nis nind 
Roman ( Catholic Church. Any religious oppression of There may be excellent reason for keeping the Oopposi ( 
the Greek Church in Turkey would — e at once a _ tion out —we are quite willing to admit that || 
m that would bring armies into the fi 1d, while the there are none for putting them in office but they || 
ae ible massacres of Armenians produ iced lit tle emot are not reasons that arise out of a Suppor 
in Russia, because the Armenians are, in th le eyes of the the Gov rnment, says every Conservative speaker. 
Or thodo2 , only heretics. The Orthodox, in short, think becans irs is the only party that can bring the war to 
t they are bound to protect the religious or ecclesias- a speedy and riump} ant end. But if we listen to Gir 
Linal truth of which the 2¥ hold themsel x1VES the sole E lward Gre y weil nd ourselves urged t yet rid this 
depositaries and whe n once roused they will go any effete Government in order to :place t Sena 
leng as ven that of shedding blood, or, as has twice Min nisters who will really do what th + Ci 
hap pened in recent years, of expelling dissidents from ment are in rying to do. it 3 O! im 
their country and their homes. Amidst people whose question whether any ‘‘ shred f inde: shall b 
temper is permane ntly of that kind, almost anything conceded to the Boers. It m suit he 
may happe n unexpectedly, especially in the Balkan Liberal speaker, or that Liberal journalist, to res 
Peninsula, where the re sligious feeling of all classes has Lord Salisbury as resolved to L 3m 
been rendered hypersensitive by Turkish domina- helots. But ev ryb dy | knows that what Lord 
tion, and where political organisation is too new meant was » Transvaal and the Orang Sta 
and too imperfect to endure sudden strain. on cannot be allowed ) remain listinet Repub x ir 
dvnasty in Bulgaria is still insecure, and a = stol own flag vn policy, and ment 
shot might throw the principality into anarchy; Servia As to th r and separate ques 7 
‘galmost in rebellion because its Prince made an ill- locals nent the Boers snall | lowed to sg 
advised marriage; and we see how small a thing may upats ire t his words convey \ 
shake the Throne in Greece. Even in Roumania, which . ir 
is or lerly, order depends far too completely upon an : ds 
individual, while in Macedonia there is no order at all il issu 
nothing but a military occupation by Asiatic foreigners, tua of 
who hold down the country by the threat of military ty 
executions. Order, in fact is. solid only in Bosnia, ivht 
where the irresistible we ight of the Hapsburg Monarchy ie Lord Salisbury 
compels all ambitions and all discontents to remain r 
trang ul. If to these facts we add the other one cl! arly yr 
revealed by the Greek incident, that all these princi- is Br 
palities are at the mercy of a fanaticism which may | ink 38 
inflamed by any accident, we shall cease to wonder that vh e 
grave statesmen are never quite easy about Iastern \ y differ 
Europe, and that very smail events reported from being 
ther ire treated and discussed as if they were ominous 3 ‘ 
f possible trouble. they will relate, not to the war, not tot ‘ 
come war, but to the par ila 
- ment w 1 the war will rend B 
THE REAL REASON FOR KEEPING THE PRESENT jj. 5,0) 3 isa question of the gra 
GOVERNMENT IN OFFICE. 1 question he future. not of the pres idl 
Two Secretaries of State and two leaders 3 of Opposition | from imy uble that, wnenever it pres 
have spoken during the week, and a large —_ reore- | consiterati the dividing line bat \ ; 
sentative gathering of Conservative Vial ‘iations has | of what nent should be will le v 
been in Session for two days, The language used on | the dividing line between the Unior beral 
both sides has been beauti ifully uniform. The two) parties 
inisters have sung the pre aises of their colleagues not| Thecor 3100 draw from all th is M 
without a modest conse iousness that the corporate Balfour’s, ign we do not rea Lit 4 
character of the Cabinet makes the merit of one member | road Keep t} Crovernment 1no l . 
tl erit of all. They have further dwelt on t because 3 t ily Government that be t 
wickedness of the Liberal Party, and on the moral and | to carry on the war and to yor lefeated 
naterial disasters which would follow upon a change of | Repub! British Emy 3M 
\dministration. The speeches on the other side | hay language of the Liberal equ 
a handled public affairs in precisely the same | precise ese points, th lo . 
spirit xcept that the parts are reversed The | sustain Mr Ba § conten [ ) 
Wickedness which is so shocking to every true/ will have nothing to say to any G 
patriot is now sought and found in the G vern- | cannot tr » do s two things, Dutt 
ment. The disasters impending over Great Britain) to show that they would not be 
Ca ly be averted by the accession t power of the | Liberal as by a Unionist Gov i Vara 
“ideral Opposition. We cannot say that either of the! Grey this s su nt re : 
pictures thus presented to us is calculated to excite | Stre Y § of inmates. | uc 4 ws 
‘usiasin. We are not, it is true, in the very least | different When a AI 13 
aeaiOUs tO See the Government driven from ‘office. | nothing that va have not gol ulread 
“inisterial changes are not things to be desired fortheir | the « f uking 1 
“wn sake. They must be judged by the improvement | Government 3 faults A 3.60 : 
~ promise to introduce into the a tual situation possibly, tool ig els 
oe ud we gain by the return of the Liberals | the la - lbweign t 
oe Stripped of some ornamental addition-, | something. el \ n we D 
py nNpuage ot both parties in regard to South |! sidera ut 1S wa 
tentical. The Government and the Oppo- | suppos ut a Liberal Go , 
: ually wish to bring the war to the speaodiest | improve ipon ti! | 
stole end. They, too, say that no independence which ut u 3 Says ou 
ty se national can be conceded to the defeated. | mout’ent,” and FO 18 5 
advocate the restoration of local self-govern- | will mend sition D “ t 
n South African colonies at the earliest possibl 3 S i : my * ' : 
When, then, Mr Balfour « mits to a| title to ution § connaen ut mem 
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deserves it better, but, so long as there is no one who 


possesses this claim, the nation will do wisely in letting | 


its contidence remain where it is. 
It would be more satisfactory, no doubt, if we pos- 
sessed a Government with somewhat more positive recom- 
| mendations than the fact that there is no better one to 
| be had. And indeed in the present case, though this is 
the main argument for keeping the Unionist Cabinet in 
office, it is not the only one. Though the Liberal 
|| leaders speak clearly enough as to the two main ques- 
tions now in issue now before the English public, the 
|| Vigorous prosecution of the war and the annexation of 
|| the two Republics, there are other questions on which 
|| their record is less satisfactory. Mr Chamberlain has 
| not been uniformly happy in his choice of words, but he 
|, has never perhaps been so strangely unfortunate as Sir 
|| Henry Campbell Bannerman when 
‘‘methods of barbarism” which the Government had 
introduced into the war. It is possible so to explain 
|| this phrase as to deprive it alike of offence and of mean- 
‘|| ing. But a man’s opponents cannot be blamed if they 
take his words in their first and natural sense, and so 
treated they certainly seem to convey a very unjust 
censure on the Government. That mistakes have been 
committed in the choice of methods—and especially that 
the expedient of farm burning at one time resorted to has 
| not reduced the Boers to submission while it has saddled 
us with the concentration camps—is probableenough. but 
in their first intention Sir Henry Campbell Bannerman’s 
language conveys a wider meaning, and one which is 
'| not becoming in a politician of his position and responsi- 
|| bilities. Nor can we all agree with him in thinking that 
|| it is our place to reopen negotiations with the Boers 
The move now rests with them, and to make it ourselves 
| would be to run grave risk of giving them a false impres- 
sion of our military prospects. When the reasons for 
being content with the Government we have are for the 
|| most part so negative, it is something to ight upon two 
| that may by comparison be called positive. 


he spoke of the 
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THE LIVERPOOL BANK FRAUDS. 
| THar considerable interest should be shown in the 
recently discovered losses of the Bank of Liverpool is 
|| not at all surprising. Here is a case in which, by a 
|| series of carefully planned and skilfully executed frauds, 
|| requiring for their carrying out the co-operation of a 
number of persons, and extending over a considerable 
period of time, a bank of standing has been victimi 
to the extent of £170,( a. Both the amount involve 
|| and the ease with which the frauds seem to have been 
|| carried on undetected invite comment; and certainly 
comment has not been lacking. Business men are askin; 
each other whether the elabo 
which they have always understood to be in operation 
in banks for the prevention of defalcations are as effectual 
|| as has hitherto been thought; and bankers themselves, 
throughout the country, are narrowly examining their 
system of working with a view to prevent a repetition of 
such losses in their own case. 

The significance of the transactions which have given 
rise to this discussion may, however, be easily overrated. 
‘rom the commercial standpoint, the standpoint of the 

rdinary bank customer, there is not the least reason for 
disquietude. Whoever may have to bear the ultimate 
loss—and we are pleased to note that this loss will in all 

probability be much less than was at first anticipated 
whose cheques are said to have been 
~~ d will not be the sufferers. A banker is presumed 
j ia to be acquainted with his customers’ signatures, 

1 i 


} 
i 
, 
{ 


customers 


; 


_one of the bank’s ledgers. 


1g | not small brane hes, where each clerk 
rate checks and precautions | 
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can prevent, a repetition, in their own banke af = 
irregularities—irre -gularities which are the » —— of such - 
ing because, unlike most banking defale ations, surpri cl 
appear to have been the work of a man who ae they ‘ 
in contact with either the cash, the cust, n "came e 
4 Mers, or a F 
securities of the bank. Goudie simply had r the 


i} eh arge of 
W he nN cheques purpe rt) ng 0" 


to be drawn by the b bank’ S customers wh, al 


| were kept in his ledger came forward. dite ee : Pp 
the clearing or direct from other bar he 
entered in a subsidiary book, and it was then hic = k 
to examine them, pay them if in bel and sia sae i 
to the debit of the respective accounts, his ledgor 7 
entries being aiterwards compared with the al Py H 
books, and checked This was what should hoe - 
happened; but, in the case of the cheques whi th Gondic i 
is alleged either to have himself forged or to a z 8 
enabled others to forge, it did not happen. The offiaiy : 
statement of the matter is to the effect that. ins al 
debiting such cheques, when the y reache ad him to their 


respe etive 
ingenious 
naturally 


accounts, he suppressed them, and. by 
device (which the bank authorit 
do not describe), circumvented b 


yth 1d 
and the weekly check upon his work _ 
The su ggestions which have been made both as to the ) 
exact way in which the frauds were earried out, and " | 
to the manner in which the difficulties presented by the | 
daily and weekly audit were overcome, are confit | 


but for our present purpose this is of ¢ paratively lit 
moment. After the revelations which have 
no practical banker will have much dif! in un 
standing the plan of operations adopted, though, for 
reasons which will be sufficiently obvious, we refra 
from pointing out the only way in which the thing ca 
have been carried through. What concerns us, 
what bank shareholders and bank managers throu 
she country are concerned about, is not the particula 
instance, but the general problem 
method, but the moral; not, in 
manner in which an individual ledger-keeper is said t 
have robbed a particular bank, but the much larger and 
more important question which the occurrence suggest 

the question whether banks in general are liable to be 
victimised ey frauds of a similar kind. 

Writing with some knowledge of internal bank 
organisati ion, and of the precautions generally ado} 
with a view to preventing fraud of every kind, w 


1 


no hesitation in affirming that in t 


it suggests ; not t 


es 


7 
short, the precise 


he ease of the ver 


great majority of banks, frauds on the lines and t 
extent a those under notice would, under the exis‘ing 
system, have been either prevented or soon als 


covered We are considering, it must be remember 


has necessarily 
a considerable variety of duties to perform, al 1 wh 

independent checks are comparatively heu 
arrange. Weare dealing with the case of large ol 
where such checks both can be and are enforced. +¢ 
carry out a series of frauds on the lines of those undet 
consideration, there must be large acc 


branches do not have a number of large accounts, ©02 
sequent! i? this particular phase of the probiem does ! 

. ~ tr 5 mite 
concern small offices, or concerns them only to aim 


extent. What the public would like to know, Out 
pardonable curiosity, and what bank shareno! lers a 
directors would like to know for more pressing reas va 
is whether in large bank offices, as a rule, there hh 
existence, and in working order, a system ol pree sat E 
which renders such frauds most difficult 
and, if perpetrated, most easy to detect. 

Without going at all into the intricacies 0! Dank ! 





and if he pays away money against cheques of which the | keeping—since into these even so Interest od @ P a a 
|| signatures hav been fo rge d, whether by his own clerks a bank shareholder would prob: ubly not a’ oa: 
or anvone else, it is he, and not the customer, who has us—we propose to indicate quite briet . oe" vs x 
|| to bear the pen: ulty. rules which are in force in most large bar rain sgl 
The problem raised by the Goudie frauds is mainly a to preventing and checkmating frauds on ee } 
bar a one, and as such is well worthy of consi idera- those who 1 keep the books, and which shou! a be a0 : d 
tion. It is in the light thrown upon the internal by all; rules the universal observance 0! ich snd 
mechanism of banks by such occurrences as these that place such afraud as that under consideration peyou 
I flaws in working are noticed and corrected, and bankers the bounds of possibility. \, pre 
|| gre naturally looking closely into the transactions in The first of these regulations 1s that Chea’ 
question with a view to prevent, so far as regulations sented for payment, through the clearing OF Of j 
| ——_____—_ peeing niin tinineenisaiiinttinantibcnetiena eens 4 
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are never to be paid or post: d by the same officer. The 
clerk who posts should not bet se, Cc lerk who pays. In 
-ome banks this rule is so strictly enforced that if a 
le de er keeper should find, among his ‘ stuff,” a cheque 
which a cashier has omitted, even through an obvious 
oversight, to cancel, he has to take it to the cashier for 
cancellation. Many a fraud, which would otherwise be 
yossible, is prev ented by this arrangement. 

A further precaution taken is to change the book- 
keepers about, preferably at irregular and arbitrary 
intervals, so that the same ledger or cash-book shall not 
always be in the charge of the same clerk. Such a 
measure in itself has the effect of causing possible irre 
rularities to be detected, whilst the mere knowledge that 
it may be carried out at any moment has a still more 
salutary preventative tendency. It is said that there 
are We Jl-condueted banks, both in london and in the 

rovinees, which have not hitherto considered it neces- 
sary to adopt this plan; but when the full significance 
f the Liverpool affair comes to be realised, these will be 
reduced to a negligeable number. 

Then, too, every bank, without exception, has its 
ledger entries checked daily, and in all offices which 
have any claim to be well-regulated such checking is 
performed, not by the book- keeps ers themselves, but by 
independent officers; by men hs have nothing what 
ever to do with cain ‘the entries they are called upon 
to verify. Ifthe bank allows the man who makes the 
entries in its books to check them, it at once gives a 
loop-hole for manipulation. Such _ veritic: tion, too, 
should not be done fitfully during the intervals of oth 
work, but at one time and away from the b i kcdeel r 
Apart from the foregoing, there remains the additional 
periodical ig say eecke of the ledgers with the cash-books. 
On ce & WE ek, or once a fortnight git shorter the inter- 
val the better - ies two sides of every customer's account 
are extracted from the ledgers and tried against the pre 
liminary cash-books, debit and credit, in which they are 
ntered ; in other words, the entries which have previously 


een checked in detail are now checked in totals, and the 
valances are also compared. ‘The feature of the Liver- 

pool frauds which has surprised bankers most, is th 

way in which these further periodical checks appear to 


have been circumvented. It will be found that the 
‘act that they were successfully evaded will lead toa 
change of system on the part of some banking houses. 
\t present there are banks which allow the clerks who 
post the ledgers to take out the figures for purposes of 
verifying the totals, whilst others—the majority—place 
, this task in independent hands. The second of these 
courses is the safer, for in the : ultiplication of inde- 
pendent checks the way of safety lies. The adoption in 
ge oftices of the safeguards which have hi re nig 
touched upon — safeguards already in opera 
the majority of instances—would render es: 
o: traud against which they are directed as difficult as 
human ingenuity can make it. 
_ 4he task of attempting to reassure those who may be 
in need of reassurance as to the general efliciency of 
king precautions against a certain type of hal is 
iltogether a pleasant one, because incidentally it 
appears to cast a slur upon the whole of the bankin 
unity. Those banking men, however the vast 
najority, of course—for whom no precautions are 
ded recognise as well as anyone the nec ssity Oo] 
ing regulations which shall give no chances to the 
black sheep in their midst. If any testimony be 
as to the efficiency and the absolute honesty 
ich banking business is =. comsante . on the whole, 
: y i found in the infinitesimal amount of error 
nd iraud which occurs in niin to the huge 
| YO:ume of the country’s banking transactions. 


LU 





THE TELEPHONE SERVICE. 
| (ER consideration by the business and professional! 
| classes of the Metropolis has not tended to mitigate the 
i} on pointment which was generally felt when the Post- 
| t-General announced the scale of charges decided 
i between the Department and the National Tele- 


‘ 
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1 

Yr mnant £ aw a 4 } 

ph Company for the in angeable telephone 
services which will shortl; 


y become available as a result 
of the completion of the trunk lines, which have | 
laid by the Post Office at great expense, and with the con- 


ow helen ~ f ; ! 
stant breaking up of miles and miles of streets It was 
confid mntieinat +hrat + ° f 

ly anticipa that the prospect of more or less 


i yetween the Post Office and th 
National Telephor ompany, which has heretofore 
had an extremely profitable monopoly of the busi- 

ess, would from the outset of the new arr 2ance- 


nea atfant ¥14 hat +} ) ; ; } 
ment etiect a substantial reduction in the 


importance 
Compa 
five years’ 
surprisi 


ment arrive 


i 
expres 
tative 
the Cit I 





the ( 
in 1893, 
to the 
be pr 
per a 
£9, o1 
on the county rate. The estimated cost as £5 19s, 
on a basis of 15,000 subscribers. Without discussing 
the practicability or desirability of a municipal tek 
phone service for London, it may be pointed out that 
the estimate just mentioned is only slightly r on 
half the charge announced for the unlimited service 
As, however, the City Corporati yn has decided to invite a 
conference of local authorities in the telephone area to 
discuss the whole question, there is every reason to 
assume that ie whole ibjac will 3 rigorously |} 
thresh dc tin the near future. "4 
Meanwhile, the public is in complete ignorance of the 
reasons which have induced the P stal authorities to jj 
agree upon ascale of charges which is almost universally | 
regarded as excessive, and out of “all proportion to thos 
ruling in other important centres at home and abroad 
That is one of the disadvantages of concluding a bargain 
of such vital consequence to tha public while Parliament 
18 not ao session. But one of tne stock arcu nts ised 
by the Natior nal Telephone Company for the maintenance 
of extravagant charges to subscribars within the metro- |} 
politan area has been that the density of the traffic tends i] 
to make the service « xtremely costly as well as inefficient. |} 
Density of trattic, however, must, 1t seems to u3, mean 
at the sa time density of revenue: while, on the score 
of efficiency, it is not easy to see how the exp i 
mprove:nent is to be effected by the largely increased 
number subscribers which is looked for from what is 
officially spoken of as the competition of the two 
systems The rates announced are, it is under 
stood, to be regarded as tentative, and subject to 
reduction in the near future if the arrangements 
come to have the effect of popularising the telephone 
service. but it is impossible to form any reliable 
Opinion as to whether or not such a reduction is likely 
in the absence of any sort of information with regard to 
the bargain which has been co ‘luded between the Post 
Office and the National Company. The existing licence 
of the company expires ten years hence, and it has 
been announced that it is not to be renewed. Bu 
what is to happen then Is the N ational Company’s 
system to be taken over as @a going concern, or at 
a break-up valuation in 1911? If the 2 former arrange- 
ment has b en acr d upd! as an indies nent t tne | 
National Company to give the Post Office subscribers the | 
use of its service, and thus tO minimi se the threatened |! 


competition, the chances of any reduction upor the £17 | 








SA SS eS 








anes 
are 


ee, ENR TH EI IED, 






Se ZED 


— 


oe | 

; 

, i 
a 

Py ' 
a; 
> 


1766 THE ECONOMIST. “Wie. Se 


charge and the lessened subscriptions for limited use of 
the wires is obviously a very remote one. li, on the other 
hand, as is ex tremely improbable, t the National Company 
is to be bought out at the expiration of its licence, asthe 


| valuation of its plant, it stands to reason that the com- 


to maintain rates so as to increase its profits and to 
make hay while the sun shines. 

It is arp of course, that a modus vivendi has been 
found by the two contracting parties, which would per- 
mit of the gradual lowering of the charges, but, in the 
absence of any information, present and intending sub- 
scribers have nothing tangible to go upon in conside ring 
the effect of the duplicated service. The matter, too, 
is clearly of the utmost importance to the public, 
who will want to know whether or not another bad 
| bargain, such as that which was made when the Govern- 
ment took over the telegraph, has been entered into, 


| and it may reasonably be hoped that the Depart- 


} 
|'ment will recognise the fact, and state what the 
| bargain r really means. It is also of essential importance 
|to the shareholders of the National Telephone Com- 
|pany. They are being asked to assent to a sub 
| stantial increase of the capital of the company, and 
| it is rumoured that a rearrangement of the basis 
|of capitalisation is also to be made. but if the 
undertaking is to be wiped out ten years hence 
by the purchase of its plant at the price of old 
material, and without any reference to ita then present 
or prospective earnings, there would be very little 


pany will during the next ten years strain every nerve 


| tramway companies were, upon the basis of the break-up | = 


inducement to the shareholders to find more capital 


for the concern; and the shares, instead of appreciating, 


was issued, might be expected to decline considerably. | 


In the general interest, therefore, it is to be hoped that 


| as they | have since the circular of the Postmaster-General | 


the disap pointme nt occasioned by the announcement of | 


the charges for the two services will not be increased 
and emphasised by the continued suppression of the 
terms which have been agreed upon between the Post 
Office and the National Telephone Company. 





COLONIAL GOVERNMENT SECURITIES. 
A rrearure of the stock markets in recent weeks has 
been the comparative steadiness of colonial stocks. They 
have, it is true, not improved greatly in market valu 


fluences that have adversely ee nearly all other 
groups of high-class securities in which the fluctuations 
of Consols have been a conspicuous element. 

The better state of the market has been taken advan- 
tage of to float several new colonial loans, and it might 
be suspected that the market had been artificially sup- 
ported in order to prepare for these issues, as is 
| notoriously the case when a foreign loan is about to come 
out. The evidence seems, however, rather to indicate 
that the loans, which had been kept back for 
some time, were the effect and not the cause 
of the improved conditions, since there had _ been 
no sudden rise such as is produced by an operation of 
| the kind alluded to, while the loans have been issued at 
| a fixed price below the former market value of stocks of 
the same denomination. That circumstance, of course, 
brought the existing stocks down to about the same 
| price as was fixed for the new issues, and it is observable 
| that it is only in cases like this that a decline of prices 
| has recently taken place. 

In view of the long continuance of the war in South 
Africa, the federation of the Australasian colonies, the 
extension of the Trustee Act, to admit colonial stocks as 
trustes investments under certain conditions, and other 
circumstances affecting, or likely to affect, the market 
for colonia! securities, it is of interest to show how the 
present market position compares with previous dates. 

We therefore subjoin a list of the principal colonial 

| inscribed stocks that are official lly quoted, showing how 
| current quotations compare with those of a year ago and 








| AR nr 


but they have resisted in a noticeable degree the in- 


| November 190] 


with the highest and lowes: prices for the . 
two previous years :— oT ne id 


. , 
, i ) i 
"Shae © 
i t it wi t 
, 20 Gu 1] 23-4593 
’ 11da | 1 | 
Do Ri 6 oy tig i 
Do R 1 : 
24; Doh 19 
+ Cape ot ¢ rnd Hi Pp | l7 
1) ) ls ] ’ 
+ | Do 1916-36 l 
Do Oc . l 4 
Lr 1] 
Do lr i : ’ 
af Kon I } 8-43 102 
. La ins l 1954 108 
Wo | 4 3 
, : “s - + Ue | 
Tv IN ( } } 192 110 +" 
Do 1937 214 |L15 |115$ 
0 J 2 103 
Lo ¢ I i ij } 8 
Do I i “= 1924 105 jl 1054 102 
» I t j] 104 104 1] I 
8) if ; } ) } 
; ew alar { ; ] 
bo lh ribed ] 
Si ia i} l } 
sa ane 11 109 |} 
| | ) 192 104 1 
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. 'S. A i AN l 2 
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3 l R 116-26) 9 ‘4 
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Ta n J Tl 19 } + 1103 j 
{| Do Inscribed .......... 1920-40/1:0 |1] $103 
: ladly Lasucasees 1917 105 {107 108 1 
Do lr ! 1 } 4 } 
4 Vi I Lio 188] 104 104 |] l h 
. f 1882 & 1883. } 13/10 6} 
+! Do Loan of 1885,1 ) |112 {110 1124108 \L1 
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} ( nso Li } 3 y 
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Prices, it will be seen, are in most cases somewiat 
lower than they were at this time last year, but in nota 
few instances there is little or no change, and in others 
the decline is very small. In most other groups of gut 
edged securities there has been a heavy fall, Consols 
being at 912, against 98! at the end of November, LY, 
and London County stock is at 89, as compared with 
891. This comparative firmness of colonial stocks can 
be ‘only partially ascribed to the admission of many 

f them into the Trustee list, because, though nominally 
eligible, many issues are excluded by the reguiations 0 
the Act as to purchases at a premium. 

Canada was the first to comply with the conditioas 
but as the stocks of the Dominion already stool as 
high as most other Trustee securities, there was 10s 
much room for an advance. Considering the dragging 
out of the war, and the assurances from some quartets 
that we must eventually lose our South African colonies, 
the stocks of Natal and Cape Colony have stood Up 
remarkably well. They are, of course, ¢ onsiderab:) 
below the highest prices re order din 1899, but the 
iS very little more than wane 1as OC curred in the stocks 
of other British dependence : 

. . . } féeho Ansrrailan 

The constitution and eatablisl iment of the Aus we) 
Commonwealth has undoubtedly attracted a ce! oe ae 
degree of sentimental favour to the securities 0 °°” || 
States comprised in the Federation. ({t 1s pathy” | 
which has loosened the restraint that has lor some posal | 
prevailed in the London market with respect to proyes’” | 
for fresh colonial borrowing. It will, nee ver, be tot! i 

he restric tion |} 

best interests of the Australian colonies if th <i 
is again imposed, and is even more pronounc 00d, as seul K 
7 sini itnieeti eta 


— 
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-. an evident tendency at the Antipodes ta “ outrun the 
cnnstable inthis matter of increasing the public debts 
th a States. Each new loan enables the Governments to 
on Jertake new works, which, though desirable, may 


be “absolute ly necessary or adequately remunerative 


Upon these works a large amount of labour is 

ploy ed at high rates, thus imparting an air of 
} emmy ° 

artificial p! ‘osperity while the money is being spent, 


| that about 


| th € coul we 
| duction of what may be regarded as the very marrow of 


| ebhansing 


| pretext that the policy is devised in the in 
'consuming public at home, and of the shipping industry, 


| whose chief market 


a q when it is exhausted the Governments are 
tempted to borrow more, for fear of incurring 
unpopular ity by reducing Government employment and 
The population of most of the States is small 
proportionately to the debt already incurred. The 
indebtedness, too, has of late years increased at a much 
more rapid rate than has the population, the growth of 
I “latter being, in fact, disappointingly slow for new 
sa sparse y-inhabited countries. There will have to be 
me borrowing for Federal purposes, but, apart from 
his, the best thing the States can do is to nurse their 
esources, and abstain from further borrowing until they 
are in a position to do so with less fear of jeopardising 


their future. 


wage Ss. 





THE WELSH MINERS AND THE COAL TRADE. 
A FALLACIOUS POLICY AND A_ SERIOUS 
PROSPECT. 

A serious position is being created by the wrongheaded- 

ness of the miners of South Wales. The holding of 

another “ stop day ”’ at the pits this week affords about 
as striking an example as one could desire of the perni 
cious effect of trade unionism on the industrial life of 

This is a deliberate attempt to curtail pro- 

our national industries—not out of patriotic desire to 

conserve the national resources, but with the object of 
prices by creating an artiticial scarcity. And 
the sole object in seeking to enhance prices is to main- 
tain the rate of wages, at present regulated by the 
sliding-scale. It is, then, a wage question pure and 
simple, and the pretence that the ‘‘stop days” are 


intended to benefit the coalowners also is only a 
pretence. There is, fortunately, no attempt at the 


terests of the 


It is true 
75 per cent. of the output of the collieries of 
South Wales is exported, and, therefore, it may be 
argued that any restriction in the output of an article 
is abroad need not affect the home 
consumer. But the restriction of supply at Cardiff 
merely sends exporters to the North of England or Scot- 
ie there to buy coal which would otherwise come on 
the home market. And as Cardiff is not only our largest 
histping port for coal, but also exports a quality largely 
noes by our steamers, any interruption of the 
upply there, and any artificial enhancement of price, is 


already depressed to the verge of destitution. 


| of serious importance to our national shipping industry. 


_ It may be urged that the action of the Welsh miners 
in keeping ‘stop days” for several weeks in suc- 
cession has had no effect on the price, inasmuch as best 
Welsh coal is still obtainable at about 16s. That is so, 
an d ~ reason there has been no rise in price is because 
itish exporters and foreign buyers know more about 


on abroad than the Welsh miners do. 
he au 


IS In 


They know that 
tocratic operation of the law of supply and demand 
ae vitably bearing coal down to a lower level. There- 
fore they bide their t time, and co elsewhere for supplies 
intil the Welsh market adjusts 1 itself to economic cir- 
cum stances. The Welsh miners have not raised prices 
by the ae tion—up to this point, at any rate—but they 
prevented prices from settling to the lower level 
rag ne they now properly belong. They have diverted 
man y orders to the North of England, and some to 
S :otland ; but in Scotland also prices are being restrained 
from a natural and he meer cosine by the action of the 
miners there. who have reduce heir ol itput without 
ing the public show of their action that the Welsh 

mi iners have done. 


All this is — injurious to the industrial wellbeing of 


Br 
| the of the markets and the conditions of competi 
t 
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‘He country at a time when all our resources and energies 
are being taxed to enable us to withstand the force of 
loreign ¢ omp etition. Only for the moment is the com- 
petition of American iron and steel suspended, and while 
it is Suspended the competition of American coal is 
growing. Welsh coal is not an absolute necessary of 
“uropean industrial life, as the Welsh producers have 
aiways fondly imagined. It can be done without when 
it is relatively dearer than other coal, but now very 
similar coal can be procured in a very little longer time 
f . . } ‘ 
trom America, and at a considerably lower price. 

We have said that the “« stop day ” 
Wales is all a question of . 


Wage S. 


ing tor their own ends, though their ends will not 
be served by the coursa they are following. But 
than th | 


more lat, the action of the Wel 
all part of the policy of the Mi , 

Great Britain, to which they are now afliliated. The 
design of that Feder 


ation, as has been shown overt 

and over again, is to forestall the adjustment of 
vage to price, and to compel (as if ‘they can !) 
pri be regulated by wage. Mr. Pickard, M-P.’s 
lament for the “good old times,” at the recent Con- 


gress of t lederation, will not have been forgotten 
tet anyone who knows anything about the mining 
ndustry knows that the colliers never were g0 
y ] “ef ’ eh rT : 
well off as they are now. The wages are ina 
higher propo rtion to price than ever they were before. 
Since September last year, wages Sais e nowhe leclined 


more thas 95 nen cent., while pric 

00 per cent. In the 

quarters of the Federation, wages have not be 

at all. The aggregate advances and reductions that 

1ave been made since 1899 in the several districts are 

shown in the following table—the percentage being 
| n what is called the 1888 standard 


es have decili oad fully 
\lidlands, where are the 


ckoned o 


L\ogreca Ager t 
Advar Reducti r 
nce 1899 1899 1888 

a 
Midland - 350 earete pane 60 
South W 58; ca 10 aan 66 
Nor mb und 423 223 oases I5s 
aii: 40 rr 20 Peni 414 
Cumberland 32 aia 10 srencate 474 
Scotland 50 ist 50 mat 50 


A reduction of 50 per cent. on the 1888 nen 5 $ does not 
mean that a wage has been reduced 50 per c« Thus, in 
Scotland the 1888 basis is 4s per day ; at the , be ginning 
of 1899 the wage was 63s per day, or 50 pert vent. over 
the 1888 standard ; it was advanced by stages to 8s per 
day, or 100 per cent. over the standard, and it has since 
been reduced to the present rate—6s—which is still 50 
. over the 1888 standard, and only 25 per cent. 
under the top wages paid during the “‘ famine”’ of 1900. 

With regard to the wages in the Midlands area there 
seems to be a prevalent misconception. The present 
level was attained in February last, when an advance of 
5 per cent. was granted, being the last instalment of a 
20 per cent. increase agreed upon i in the previous autumn. 
[t has been assumed by some that the present rate is 
fixed to continue until the functions of the Board of 
Conciliation expire, which is in January, 1904. That is 
not so. The Board of Conciliation has power to reduce 
the wage, but it cannot reduce it lower than 30 per cent. 
over the 1888 basis. That constitutes the ‘ minimum 
wage” for which Mr Pickard and the Midland miners 
fought, and it is fixed now ae the next two years. No 
matter how low coal may 8 in the interim, the coal- 
owners cannot themse 


per Cc ant 


slves te the wage below that 
minimum, and Mr Pickard has, in effect, declared that 
the Federation will not allow any reduction of the 
minimum whatever happens. He professes to have 
civen the coalowners ‘‘ a free hand to make a fortune” 
—as if the minimum were also a maximum wage! 
and he has declared that it would be ‘‘ unfair and un- 
scrupulous ”’ of the coalowners to ‘ask men for 
their coppers.” 

This is, . course, mere olaptrap. It is not in the 
power of any coalowner to fix the price of labour any 
more than it is to fix the pri ice of coal. It is not in the 
power of any association of coalowners to maintain the 
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market value of their labour they will simply deprive 
|| themselves of employment. 


| 
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Price of coal above what consumerg are able and willing 
to pay for it. And it is not in the power of any com- 
bination of coalowners to Prevent the colliers from 
obtaining the fair market value of their labour. But if 
the collierg combine to enforce more than the fair 


This has been the ex- 


| Perience of the Midland miners already, who many 


| times since the “minimum wage 


” 


evolved from the 


| Rosebery board have had to go hungry because pits 


| 
{ 
i} 
| 


|} which could not afford to pay that wage had to be closed 
| down. Now the point of all this with regard to 
| Wales may be shortly stated. The Welsh Miners’ Unions 


. 
‘ 


'} are now in the Federation, and the Federation ig deter- 


| 
| 
| 


| 


| 


|| Mined to eradicate the sliding-scale everywhere, and to 


establish a minimun wage all over the country. The 
desire of the Welsh miners is to Prop up prices go long 
as their sliding-scale agreement lasts, in order that they 


|| may be able to mark the minimum limit higher than 
| 


| they will be able to do should coal prices come down in 


'| the interim. 
‘from the injury they are doing to the trade of the 


j 
‘| 


} 





| 
| 
| 
| 
| 
‘| 


It is a vain and foolish proceeding, apart 


{|} Country, for what they seek will be to them, not a 


blessing, but & bane. 
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BUSINESS NOTES. 


The Prices of Commodities, —The slight recovery in 








| the average of prices shown at the end of last month has 


not been maintained, the net movement for November 
being a somewhat distinct Setback. Ag measured by 
our Index Number, Which shows the combined effect of 
the variations in a number of selected commodities, the 
level of prices now compares as follows with immediately 


preceding months and at intervals from December, 
1899 -— 


Total 

Index Number, 
End of Noy ig 1,969 
= October, ti istiseiccc. 1,985 
” ember, 2901... 1,980 
ae August, 1901... RRS adtglnuiblidas ones 1,995 
* Sei siepeesacy ct 1,980 
‘ EE Nisesccceccace 2,007 
EE vvicccncse 2,018 
December. TN eka oxkaecas cas 2,125 
peg 2,235 
ge OE sieicisicrcc ft 2,21] 
i OE ecw 2,240 
December, science ee eS 2,145 


|| The retrogression is due mainly to a reduction in the 


i 
i] 


i 


}| Same 


commodities which were responsible for the 
improvement in October. Cotton has receded on more 
favourable reports respecting the Outturn of the American 
crop, and flax relapsed sharply early in tha month, 


| though the later reports mention a firmer market. Ag 
| regards Provisions, a rise in wheat has been offset by a 


fall in butcher’s meat. tron prices are fairly Steady, 
and the fall in Copper is partly counteracted by a slight 
advance in tin, 


The British South Africa Company.—At a meeting of 


,| the shareholderg of the British South Africa Company, 


held in April, 1898, Mr Rhodes ventured upon the pre- 


| diction that within fifteen months from that date a 
| balance would be effected between the revenue and the 


expenditure of the undertaking. But although the time 


| indicated has long since €xpired, this pleasing forecast 


| has not been 


| Sears ending 


|| there being thus a deficit of £376,220. 


‘ 
- 2 eee eee 
ee ne 


realised. The report of the directors 
this week, dealing as it does with the two 
March, 1900, is go belated that it 
throws ¢ mparatively little light upon the present 
position of the company. Figures, however, are given 
relating to the revenue and expenditure Which carry the 
information down to a dateas recent as September 30th 
last, and while these show that considerable progress 
has been made towards effecting a budget equilibrium, 
much remains to ba done in order to attain that end. 
For the year ending March 31, 1900, the revenue 
amounted to £325,180, and the €xpenditure to L702, 100, 
In the following 


issued 


year the receipts increased 
expenditure wag reduced to £633,849, the 


to £406,467, while the 
deficit 
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being thus brought down to £226,382, 4. 7 
the six months ending September last acai, nd for 


of £238 000 there was @n expendi te BS reveny 

course the returns for only half a vaa» san 
taken as an accurate return of What tha oe fe 
full twelve months will be. But on tha benia ot 
year ending March, 1901, and not withstand; s = 
Improvement the figures for that year show 4° ue 
require an increase Of no legs ‘than 50 fees oor 
In the revenue to balance the €xpenditura kee 
the past rate of growth it would take ae 


for such &@n increase to be reached. The ae 
however, As not in the least likely to bs left foe mae 
years in its present Position, Rhodesians are ah adv 
objecting Strongly to being left Under the dominin, 
of a company whoge rale, especially jin the matter a: 
taxation of the mining industry of the Country, is rosary: 
&S oppressive, and 43 4 serious hindrance 
Mr Rhodes has frankly acknowledvad that the 
régime ean only be temporary, and Must at no far 
distant date be made ito sive place to Self-governmans 
And the advent of the time whan that chance must be 
made cannot but be hastsned by the alteration jn the 
constitution of the South African colonies Which w 
ensue on the close of the war. [t IS surely high time 
therefore, for the Shareholders in the company t . 
sider seriously what their position wil! be when they 
are called upon to Surrender the reing 


Present 


Ment, 


Tat 


af ‘ 
Tovar 

Oi 5/Vern- 
y 


ment. Mr Rhodes has declared that a Self-goyarp. 
Ing Rhodesia must recoup the Company for all tha 


) lop. 
ment of the country. But there is as little chaneg 9} 
that being done as there is of, Say, the Trangyaq) 
being made to recoup the British Government for all 
the expenditure that bas been incurred in conquering 
the Boers. Besides, millions of the money spent by ¢| 
Company has been applied to the Purcrase of minine 


money it has spent on the Conquest and deyalon 


- 


7 
vu 
n 


Concessions, and if it is to be repaid that €Xpa3nditure 
must surrender the concessions, while. moreover, the 
actual expenditure, taken altogether, represents very 
much less than the Present market value of tho share, 
The question of effecting a balance between revenue and 
expenditure jg, Consequently, of minor interest to the 
shareholders, The really ‘Vital question is, in what 
position they are likely to stand when, as must before 
long be the case, Ihodesia is constitute l a self-governing 
colony. 


The Consolidated Gold Fields of South Africa and the 
War Expenditure. The report of this company for the 
year ending June 30th last speaks hopsfully ag to the 
Prospects of the Rand mining industry, when conditions 


| Permit of operations being actively resumed, but, o! 


course, the past year has bgen one in which the questia 
has been not 80 much the earning of profits, as th 
minimising of losses through the d ‘Preciation of plant 
machinery, ie. The condition of the stock m kets, too, 
has precluded any of those dealings in sharas ou: of — 
80 much money was made in former years. “hareholders 
therefore cannot have h ped for the payment of any 
dividend, and they will not, we should think, be dis 
appointed to find that the net profits for the 
year amounted to only £201,163, which really resolves 
itself into a loss of £213,000, as the directors Oxpialp 
that ‘the war has imposed on the mining ec mpanies ia 
Which the company hold sharas certain exponditur | ¥ 
anticipated when the estimates on which the ii sea 
these companies was bazed were framed. They, oes 
fore, ‘with the approval of the auditors, consider tha 
the expenditure incurred to June 30th last, eee 
to the share holdings of the company in the mines win 
cerned, should ba written off the current years ac ane 
With the resylt that the balance at credit showa 7” oe 
year’s profit and loss ace unt is absorbed, te 
amount to credit of prost and loss brought fo: eink 
from the balance-sheet of June 30, 1900 rae 
£1,754,987—has been reduced by £242,782, norore 
£1,512,205 to be carried forward to ee ea 
The tinanciai groups by whom the Band eo 

are dominated never lose ~~. Sorensy & r 
testing against prospective war taxation, 
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characteristic adel is made by the directors in 
their present report. They write that “they feel it 
ecessary to take this opportunity of protesting respect- 
fully, but emphatically, against the policy of the 


‘ Government in compe lling the mines to bear the whole 


“eost of a foree raised ostensibly for the protection of 
“¢he mines, but which. in fact, owing to the natural 
ee of tne neighbc urhood, was a most efficient 
addition to the Johannesburg garrison, and a very 
« yaluable addition to the forees which the Governmen: 


had in the country, an id by its existence set free at 
“Jeast an equal foree for active operations else- 
« where. Your directors consider that the costs of 


} 


“this force should have been thrown upon the general 
<penses of the war, and ought not to be imposed on one 


uae industry.”” But when we turn to the report 
‘the joint managers of the company which is appended 
hat of the directors’, we find it stated with regard 
‘s same force that ‘‘ the force which had at first to 
“ unde go very consider able hardships has undoubtedly 
« been the means of saving much valuable property from 
«damage or destruction, and the very heavy cost 
incurred (upwards of £17,500) for the company’s con- 
“tingent to the end of August must, therefore, be 
‘ed upon as @ necessary insurance of the interests 
‘of the mining companies concerned.” This 
ly cuts the ground from under the “ respectful 
sh 


e- 
+ 
— 
i) 

u 


oO 
x= 


but emphatic ’’ protest of the directors, and it is surely 
an unwise policy on their part to put forward claims for 
exemption from taxation which even their own nies 


conden as unreasonable. 


The West African Gold Mining Industry.—'l'he 
demoralisation in the ‘jungle’ market has this week 
been intensified by the publication of the following 
statement which has been issued by the Colonial Office, 
with an intimation that the subject is one to which Mr 
Chamberlain thinks it right that the attention of the 
public should be called. [or our own part we have 
over and over again sought to warn investors against 
subscribing to undertakings of which they know nothing, 
and which were obviously promoted simply with a view 
f preying upon over-gullible investors. Mr. Chamber- 
lain’s warning unfortunately comes too late to prevent 
the success, from the unscrupulous promoters’ point o! 
view, of what have been in so very many cases nothing 
better than deliberate swindles. Bu tit sh« oulk ido muchto 
| prevent the recurrence of others. It must not, of course, 
be assumed ion all the mining ventures in West Africa 
/ have been of this disreputable character. All new mining 

idertakings are speculative, but there seems no reason 
to doubt that there is scope for legitimate enterprise 


} 


in the exploring and deve loping of the goldtields of West 
Africa, or tbat a number of the companies that have been 
created for the purpose are being honestly conducted. 


( 
But until really tangible results in the way of gold pro- 
duction are shown there is no inducement to subscribe to 
new undertakings of anv kind, and by the apc 
igh prices to which the shares of the best of » existing 


colipanies have been forced up the future has already 
been more than sufliciently discounted :— 


t from an address by His Excellency the Governor to th 
t Chamber of Commerce on September 20th last “In 
tas ; about export trade, you will probably have noti 1 that | 
said nothing about gold export. There is very litt fit. In 
x months of this year only one company | exported gold, 
and the gold output has been steadily decreasing for me years 
past. Su development as is proceeding seem have 
1 rath than increased it. This is a somewhat discour 
tat f u6affains: but worse remains behind any 
neessions have been registered in the lony 

r, and notices of them have been filed in ( 

rt. I never met a man—prospector, barrister, mer 
r ial_-_who, when we talk a the gold industry, does 

me that a large proportion of these conce sion re nl 
He pay n which they are written—in fact, a neessions 
has grown up which is quite distinct from the mining 
, and threatens to ruin it, and to permanently injure the 
the colony. The industry has, I regret t * 3 centre 

Wn, Where clerks and persons of nostanding act as middle 


ween the native chief who is willing to lease his stool lands 
1 and to any number of persons who will give him money 


The Foreign Trade of Ge 


Argentine Railway Ama 


‘ ‘ 
Pr amaizgamating 


Ordinary 
pompanies, 
the Centra 


. } 
shares to be received | 


ct 


solidat ed ( dina ary 


Ordinary 


specwator who buys wholesale fromthe clerks the documents 
e executed with the chiefs without irquiring whether 
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This amount divided among the new sheilie woah give | 


to each cc mnpeny the sums stated below : 
Buen 


Ar the nen ‘Tiiee of the British w iat 
| Company, which took ath on Wei, 


wWweones LV evening a 
0.815 the Hotel Ce cil, the speeches naturally + sin 1 —? — 
2,94 sie resources ae prospects of the State of X 
-— — GJ, / = 


—— Mr W. C. Cowie, the Managing director er 


ty 
Mal 


Ayres and Rosario £ 
per cent. on £1,865,930 1 
14 per cent. on £5,191,590 ] 


Wa % 


4pOn the 


7 per cent. on £2,480,608 173,643 that since the granting of the company’s chavs. +... 
ct ee on £9,509,000 — Borneo had gone very much ahead inju.d 

eT £778 738 Nil 4 \ l1ucnh ahead 
| ~~ 472.125 | each successive year had marked progres In inal 
| Ree Conant 2 i od ae £765,885 | tion of this he mentioned that in 1893 the total dies 
| The c: pital fi figures may have been altered to some extent of the State amounted to $289,000, last y 
since the end of last year, and this year’s revenue may | 5987,000, this year it was expected to be $70 
also make a difference in the comparison. As it stands | "Xt year it was estimated at he tin ),Y00 
aie otis ec appears to give the Rosario Com- | Miles of railway in course of constr 


i ! + OF), 








| the redemption of the paper. This measure had been 


The returns of the Bank of France for this week, last 
| adopted by the previous administration, and it would 


|| pany some present advantage, but it does not take into | practically finished, and over "400 miles f le 

| account any prospective value which the deferred Were actually w orking. Sir Thomas Sutherland sls 

|| ordinary capital to be aii d to the proprietors of the referred with gratification to the progress achieved, and 

| Central Argentine may possess. the chairman, Mr R. B. Martin, M_P., sta that h 
74 was more than ever inspired with hone for the future of 

| the State. In the course of + he evening the ogre 

| The Postponement of the Chilian Currency Conver- | entertained with a series of limelic! iews of Britis! 

\| sion..-Commenting upon the proceedings at the opening North Borneo, exhibited and explained by Mr W. p 

l}of the Chilian Congress on October 14th, when the Flynn, an energetic and versatile of! ey pan 

| Premier read a statement with regard to the Ministerial - ——- — 

| programme, the ¢ un Times writes :——‘‘ The Premier 

| allowed himself to be drawn out on Conversion, and in the Foreign Corres spondence, 

1 course of his reply to a verbose and rambling interpella- 

ll tionisr ported to h sais livered himeelf after this fashion : PRANCE. 

| ‘That in order to carry out conversion, the first measure (FROM OUR OWN CORRESPOND! 

|} to be adopted was to accumulate the necessary funds for Parts, Noy. 98, 

i 





week, and the corresponding week of last year are ag 
|| continue to be adopted by the present administration in | followa :— DEBTOR 
| such manner that on January Ist there would be avail Nov. 28,1901. = Nov. 21, 190} 23, 1S 
| able the fifty millions for the redemption of the Govern- Capital of the Bank....... - 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
1 tes Thes funds would , » r Profits in addition to capi- 
| ment notes. hese funds would not be used for any tal (Art Law of June 9, stint tn - 
| sateen Riek aceeuemeives. tis welinle affect Ban enam s OE aaa 002,313 § 8,002,313 54 .. 8,002,313 4 
| purpose but conversion, to which tect the W rd of the secre ia Tae aa ake 
| Chilian Government and of the Chilian Congress was its branches.........++. 2,105,750 14 .. 22,105,750 14 22,105,750 14 
‘ % . 7 7 <5 : “ . ; { landed propert 000,000 0 .. 4,000,000 0 4.000, 0 
| pledged. Conversion would be carried into effect: this Bewrwct landed vroveriy umnoey o - samou 2 «sant 
i} was a question o f dignity and decorum for the country, Notes in circulation... .....4,051,511,503 0 4,664,50 10,125.99 
] . Interest on securities trans- 
The second question to settle was the following: ‘ Shall ferred or deposited .... 19,208,918 48 .. 23,416,524 4 .. 
|| conversion be carried into effect immediately or shall it be 287E pote eet cTnt | 10,991,31 .. 10,130,141 95 .. 11,5077 
| eens for some time ” Or, in other words:‘Inwhat Treasury account current 
1] ne y rch } li tt > > EF “} : 2 =a } a 1] i STOGIIOE occccecese seeeee LO, fD/, a } ] 
manner shallit be carriedout’? or his partit was his ¢ uty Ourrent accounts, Paris.... 583,1f 3,209 38. 457,169,690 2 
to declare that conversion would not be initiated on ,Do, branch banks ..... « BRST 8 ce STON 99 
1 y } Dividends payable ........ 1,735,767 7 . 1,794,872 > pas) 
January Ist. It would be necessary, therefore, tO Discounts and sundry inte- ee cea 
ie: as a . Ml .sieswasvapuees ees 154,288 29 .. 8,794,913 ee 12,776,151 2 
| modify the form and period of the Ant, e008 for thin | ee ee i =f on ene 
| purpose a Bill would be pres: se to Congress shortly. MONtHS «+. +--+++++0s oe Sa oe ee ee a a 
; aa oa «al } ‘ ° id Bundries .....-sccececeseee 68.449.054 80 .. 54,301,813 eo §=71,590,442 
He was desirous that the Chaniber should remain under ee 
| the impression that conversion will be carried into effect. en erenprnemners vee elie. alain tc ata 
1! On January Ist there wi » sufi ac , en 
} Jn January Ist there will be cient funds accumw- | oganin hand andin branch ff ©  f oc ft 
1 lated for the purpose, and it will be for Congress to ROMED «200000000 vive eS/56L460,761 19 «.3,519,618 + 3,437,021,798 
laci on the ms —e ; . Comm i bilis overdue .. 7,036 15 4. 639,182 83 .. 7,750 
} decide upon the manner and the date of conversion, Said eh tas 
| with the object of averting all danger.’ So far the in Paris not yet due.... 217,783,741 78 «. 163,246,154 Ii. ~ 
li Mini - nt +h T taste For Dens, aaa ‘ Treasury bills .........0.+0s 114,164 25 .. 0° { 
] linister of the Interior. 3 or along time past all hope Commercial bills, branch ae eas ee 
fa rerar aC 2A e hye VdO a na "a x ANTES we cee ecccewerenrese T24,IODI16 VY eo VTO,ITI,IT Yee = 
|| of conversion had been abandoned by all those Persons | gavances on deposits of aN - 
{| who follow closely the trend of events. Now the doubt DUL]ION ..+.+eescereres ~ 4 D i oe 6 Y 
2 be red 1 + ha niin: ; Do in branch banks...... 6,1 0 116,406 . 
|| has been cleared up. It has been officially declared that De in public securities .. 195,486030 45... 200,414,856 67 +» 221,865.03 © 
|} conversion will not take place in the terms of the Act, 4 Do by branch banks «5-22 275,580/05 0 2. 282,614,906 0 .. 279,014,! 
j ( 1 . vance to the State : 
that is to say, on January i. 902. Some other date, ventions, June 9, 1857 180,000,000 0 180,000,000 0 180,000,000 0 
S 1e other eonditi : ns r} ; and March 29, 1878) .... 000,00 ee 200U,0UU, a anh 14 
} ome other conditions, are to be proposed. What this Government stock reserve., 12,980,750 14 ., 12,980,750 1} «. ye 750 
| date, and what these conditions will be eventually it is 22° disposable +. --- 99,627,500 30 .. 99,627,300 30 .. 9% 
j : i i 4 a2 oa) oe entes Immobilisées aw ™ ee 0 
1 impossible to foretell, but it is tolerably certain that in of Fons 9, 1007) «..-.. -* 100,000,000 © .. 100,000,000 0 .. 100,090,000 
ha ] Sai f ¢hacn mati : 4 ‘a6 - Hotel and furniture of the 
i 11s ASSi01 Ol i ) Inatter: 3 ‘ 4 0 
| tne diset n nes utters the floors of both bank and landed pro . ee aaa 
| Chambers will be convert ed into arenas of financial perty branches ....... . 24,128,55° oo See ss | Be eee Se 
h s and blu aia ae Tih, ito ntie Expenses of management. DISLIS Lo oe eee. VF 
| heresies and blunders of nom an calibre. Uhe probable Employ of the special re- 9.407.444 16 9 407,444 lt 
} end of the eceiiithe will be that conversion will be BETVE sesseeeeeeees tenes 8,407,446 16 a ET 22,287 78 
ore uncertain than ever,” GaRAries ...0.cccrccccccces 638,409 80 2. 44,241,01 a 
i} nore uncertain than ever, 6 
1] DD cicccccatneent 5,174,805,998 65 ..4,999,118,4 
] ne BANK OF FRANCE RATES. fo 
Mr Joxun 5 has, in conseauence of continued ill- Discount ....c0scsccccescscccccccccrsscconccesovesees 
1 | 14] . 1: ' . : Advances on bullion ...... J icienweneninedeeueeran® 33 
| health, resis mned the chairmanship of the Metropolitan Advances on pubiic securities .....+.+-- iganisnines ; " 
= . : ' ‘ for the preceding 
} Railway Company, and the directors have elected The above return, compared with that for the prv® 
| Colonel J. J. Mellor to the chair, Mr Bell has been for week, exhibits the following changes :— 
| 30 years ceceaemeal with the company, first as secretary, INCREASE. 6 846.80 
|; alterwards as general manager, and since as chairman treasury socount te erececererececsseres eee’ 
\ and managing director, and he will continue for the Private Deposits .....sseeeeerererereecsacsesers | 
l present to have a seat on the board. IE cans sanbeyeseeoveres 
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.7@ increase in the discounts and private 


4 





é Uo 
1.,cits igs due to preparations to meet bills falling due 
—— are - m lan £4 
a the end of tne month. The London exch unge, alter 
us vas’ . = . ¢ eer . y - as = 
wane to O51 17e, ig easier at 295i l6e. ] rivate discount 
ao ~ 7 } { oS — 

ener at 24 percent. The Bank has added £1,678,737 
stock of gold by the arrivals from the United 
ial The cash to-da\ and last week was made up as 
States. ine : i 
unde as ser, 1 
~N Vi mi er 30. . _ r — a‘ yy iil I Gi. : ~ 
Frances. £ Francs. £ 
; ) 367.747 = 98,374,710 .. 2,417,399,267 = 96,695,971 
1 ‘ ss ag, a rar a _ 
1 093,014 = 44,083,720 1,102,219,243 44 088.769 
61.460,761 142,458,436 .. 35,519,612,510 ] 0 


The following were to-day’s closing prices and the 
variations on the week :— 


‘ 
Ve. GC, 


Par. f C 


t f . 
Cents... ees > Oe a THO os J 0 21 
} ) } 


> jd 


OO 


ounoc 


1 Threes .. 100.. 99 
ynd-Halfs .....+. iO}: «.. I0l 
J ee 100 .. 100 
Gold 4 coe LO os» 20] 


1 be 


? i 

h Fours....sese 100... 24 45 17 
tian Unified .... 100 .. 10825 .. 10750 + 35 
unk of France Shares 1,000 .. 3,820 0 .. 3,845 0 > 0 
r WAG wae 500 .. 935 @ 975 0 0 0 
my 500... 560 0 .. 555 0 + 5 O 
meee 600 .. 938 ©... 975 B 4+ 13 O 
Crédit Foncier....seeee SO... 730 0 « 698.9 2 0 
( On... “Sak  @) <6. -815. 9 + 0 
Syez Canal ....cecee , Se... oias 2 ... 37. 8 » O 
p SEY 360 500... £980 @ .«. 1965 6G ls O 
0: .. £630 0 .. 3034 50 1 50 
ul ILWBY. 000 00 .. 1605 0O . 1,600 0 5 0 
Kaster MGLLWAY .4s0s0 500 oe 990 C ee J53 0 + 5 ) 
; Railwav ...... 500 .. 15830 0 .. 1560 @ 20 0 
| Southern Railway .... 500 ..1,302 0 .. 1,300 0 ae 
South of A ia Rail 500 .. 90 O ‘si 89 QG - 1 O 
COR. yan ee 250 .. 1,067 O PL: a mn Sn 8 


The following were to-day’s closing prices, with the 


| variations on the week, in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 66f 40c, 


|75c; Spanish Exterior 72f 25c, + If 35c ; 


Portuguese 


Threes 27f 20c; Russian Old Threos 84f 95c, — 5c; 
|Chinese Fours JOIf 924c, —- 2'c; Ottoman Bank 524f, 

3f; Meridional of Italy Rails 675i, i3f; North of 
| Spain shares 166f, 4f; bonds 282f 50c, + 3f; 


| Saragossa shares 


lor m 
13f 50ec; De Beers Q83Ff, 


1 (Of 2 JC, 


| fontein 


| 


O35f, + Of: 


Tharsis shares 153f, — Of: 


bonds 346f, if: 
Cape Copper 124f 50c, — 
- lf; Chartered Company 
65f 50c, lf 75¢; Consolidated Goldfields 182f, Sf : 
Ferreira 5OIf, + Sf; Geldenhuis 155f 50c, tf 50c ; 
Geldenhuis Deep 261f, + 3f 50c; Transvaal Land 
76f lf; Buffelsdoorn 13f 50c, -- 25¢c; Rand- 
states 73f 50c; Robinson Mines 244f 50c, 

Jt 50c; Oceana 44f 50c: Simmer and Jack 154f, +- 4f; 
East Rand Proprietary 182f, 2f ; Durban-Roodepoort, 


| dT, o£; Rand Mines 255f 50ce, 3f; Lancaster 
ree a pein , , Fi + 
vil (OC lf 75¢; Village Main Reef 201f 50c, -+ 6f: 


M vy Consolidated 107f, +- 3f; Robinson Bank 75f, 

The discussions on the Merchant Shipping Bill and 
the Chinese Loan have blocked all business in the 
Uhamber during the last week, the former occupying the 


f QF 
i L 


special morning sittings and the latter those in the 
aiternoo The debate on the Budget for 1902 has not 


omenced, and as the estimates cannot possibly 
: Chamber and the Senate before the end of the 


year, Parliament will be reduced again to the expedient 
ol ng what are called provisional twelfths, or powers 
Government to collect the existing taxes month 
by month. The Chamber had before it this morning 
‘Ae thirteenth sitting of the Shipping Bill, and had only 
neched the sixth of the twenty articles it comprises. 
4im taken up with amendments generally as a 


obstruction, and which are almost invariably 
mown Out. One, however, proposing to 
the crews of ships, in 


oy ) per cent. of the 


addition to 
outfit or 


veeies that may be earned by a ship, was 
(. 4 DY & majority of 356 to 82, in spite of the oppo- 


ition Ot the Government. 


The vote may be explained 
ry thi 


‘act that the general elections take place in May 
ind that Deputies feared to offend their electors 


ae working classes by voting against the amend- 
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renchexports from the New Hebrid y New Caledonia 
I 
rT T f 
a Q : 
{ nde C [ ltl Liaw ol } port ns trom on 
I 
renen coiony ito anot 2 2 Ji LALY DU UO ruie 
22 ~ +} ] : } + : \ j : 
did not ipply to tne reiations petween to .ew Hebrides 
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situation QO! tn iormer Oi nose count ign ver 
shutals ‘an gts 1+ vy 1 | | ; . 
which are disputed by Frat und England. The object 
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§ the present decree is to extend fo rtain articles 
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imported from the New Hebrides into New Caledonia 
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ted into lrance. 


and vanilla, but only such as are the produ co! 
mercial or agricultural establishments and civil or com- 
mercial companies, possessed or w 1 by French 
subjects in the New Hebrides. ‘ts must | 
accompanied by a certificate of gin d red br 3 
delegate in the New Hebrides for the lrench Commis- 


™ 


sioner-General in the Pacific. The produce of English 
planters ia the New Hebrides is not admi ted to this 
favoured 





hat may be imported annually at thé luced duties is 
li nited. 

A case of interest relative to the legal ra f interest 
} 1a ust b p tried bef ya a P ria ( Vil { yirt By 1 law 
nas jj SU UO n uLivcte el i a Mid A A al ° sry < i y 
of April last year the rates wer iced ) per 


cent. to 4 in civil affairs, and iroin & per cent. to 9 in 
commercial. 


maximum, but are appli 
been fixed or when interest is allowed on damages 


A creditor in a succession had receive l interest at 6 per 
cent. down to the passing oi the law, ai which tne 
executors offered only 5 per cent. ine creditor yted 
on the receipt given t he did not st as a 
discharge in full, and that he reserved his rights. [he 
Court before which the action was tried gave judgment 

: ] ] yer 2+ } } ’ aa 
for the claim by the creditor, ruling that the law had not 


‘ 


a retroactive effect, and could not modify conventions 
allowing 6 per cent. entered into before the promulga- 
tion of the law. 








be 











at iatebwies 





| 


i} 


| (£2,321,960) of imports from 


; casing 


1772 


Iingland into France, and 
99,697,000f (£3,987,880) of exports from Trance to 
England. Compared with 1900, there was an increase 
of 709,000f (£28,360) in the imports, and a es rf 
12,700,000f (£508,000) in the exports. The totals for 
the ten months were 19,285,000f (£21 ee of 
imports from England, an d 1,058,983,000f (£42,359,320) 
f exports thither, aloss of 1 150, OOOE ( ©6,000) inthe = rmer, 
and a gain of 59,094,000f (£2,363,760) in tue latter. Coal 
imports from England a clined from 6,110,590 to 
9,531,270 tons. The principal French exports to Iingland 
in which there was an increase this year were :--- Woollen 
goods, from 86,826,000f (£3,473,040) to 101,057,000f 
(C4 042,280); silks, from 96,918,000f (£3,876,720) to 
23,053,000f (£4,922,120 millinery and 
ee ars, from 80,683,000f (£3,227,320) to %1,037,000f 
£3,641,480); 1aw sugar, from 73,566,000f (€2,942,640) 
to 75,182,01 OE (£3,007,280) refined sugar, from 
21,994,000! (£879 760) to 23,305,000f (£932,200); and 
spirits, from 17,578,000f (£715,120) to 23,926,000f 
(£957,040). 

The total imports of gold coin and bullion, all countries, 
inthe ten months amounted to 286,246,000f (£11,449, 840 
igainst 123,690,000f (£4,947,600) of exports. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 

New Yors, November |8 
The week has been signalised by the settlement of 
Northern Pacific controversy, with une; ‘p = firm 
and high rates of foreiga exchange, a fairly easy money 
market, and gold cxports aggregating about $5 000,000. 
in spite of which the newly-awakened bullish sentiment 
was maintained, and the week closed with a material! 
advance in a number of securities. There were, however 
conspicuous declines in St Paul, 
Union, Toledo and Western and _ Illinois, some 


of the Gould specialities, New York Central, Penn- 
sylvania, Cotton Oil, and others. Out of the active 
list, 24 close the week higher than on November Qth 
by @ point or more, while 22 are, to a like degree, lower 
Prevailing sentiment on the whol is bullish, but 
with an aggressive short crowd, and with the over- 
hanging cloud of prospective go ld exports, the outloo! 
is for a more or less irregular marke! 

The announcement of the formation of the Northern 
Securities Company to take over the sscurities of the 
Northern Pacitic and (ireat Northern Companies, and, as 


uted, to lease the Burlington, which was tne bone of 
contention between the former companies and Union 
vood in the wave of railway 


Pacific, promises much fo 
combination which it ushers in. An analysis of the 
financial, railroad, and industrial situation, with respect 
to consolidation and combination, shows that John D. 
Rockefeller, Edward H. Harriman, J Pi ‘rpont Morgan, 
William K. Vanderbilt, and George J. Goi ld —five men 
worth together probably %800,000,' 00 _—t ovether with 
their associates represent and sway sia billions of 
money invested in railways, banks, and industrial 
combinations, out of seventeen billion accounted for 
in those departments of business activity. 

The following are the four groups of capital, aggregat- 
ing more than half the total invested in American 
railways, banks, and larger combines, as collated : 
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The divided control of Burlington between Union 
sieesage and Great Northern has been arranged as a 
¥ company, composed of these interests, which 
shall lease Burlington from the guarantors of the bonds 


issued to take up the Burlington stock; and it is under- 


avr 
ai 


—_— ———$ 
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stood that the rental under the leaza: sore dee OE 
make good the interest which they must oi. ed Wil 
the road will be leased for a sum eon; ie = om 
cent. upon its stock. If this is true. tha ar...) O™ 
which Union Pacific has assumed in the mate, oes 


to more than 54,000,000: and a fa 1, . aa 
revenues to meet 8 per cent. on its ioe! ee 
be made up by the : nion Pacifie and by ‘eo. 
and Northern Pacifi : as _ 
The Wall Street i, urnal points ls 


constituted, Northern Sec irities wi] ' ed 


Vics ii 
Great Northern and Northern Pacitic | 
control the equity in the Burlington Company pas 
ing the earning capacity of the com: ny. T 


bonded debt outstanding of the three roads June la 
was 5616,968,307. On this the total interast char, 


Li 


are, approximately, $27,250,000 tals, SI 0.00 

and taxes, $3,525,000; or, total interest. rey te par 
taxes, $31,425,000. which, with Chicago, Burlington, ant 
Quincy sinking funds, $475,000, ma! tot | Grad 
charges of $31,900,000. About $32,000.00) is the em 
that must be earned before any dividend can uid 

the stock of the Securities € me uny, Which an coanhirde 


5400,000,000. The net earnings of tha ¢ ituen 
panies last year were 346,038,206; r ir 
$2,504,994 ; gross income, S48 5 13 9200 

It thus appears that the new company, if it had bee 
in operation last year, would | have shown earni 
toalmost 4 per cent. on its stock, after payment of 
charges and operating expenses. 


It is expected that the constituent companies y 


show an increase in net this year of about 86,000,0 
which will put the company in a position to show 5 
cent. on its stock. In the above calculation no ded 
tion is made for = additions and bett im ts 
charged up to operating exp mses. 

The Northern Securities Company, therefore, appeat 


cites bonded 
100,090,000 ; total, $1,017,000,0 
‘billion dollar’’ corporation in the railroad 
It operates about 18,250 miles of road, so that 


to be capitalised as 
SOL7,.00 30,000 ; stoc k,S 
the first 
business. 


ii is capitalised for, roughly, 333,800 per mile in bonds 
and $22,000 per mile in stock—in all, say, 399,50) per 
mile, 

Gold shipments are beginning early this w 


this tends to complicate the monetary situation 

[tit were not for Government payments on account 
of bond redemptions the monay situation wo ld be 
worse, and no change is discernible in the sta altars 
abroad which is resulting in the extraord 
here for gold ship ments. The favourable elements are 
the unprecedented prosp rity which, sav ou 
diminishing export trade, shows no sign of turning, and 
the fact that stocks are in the hands of those who mus 
make a strong and active market in which to distribu 
their holdings. The unfavourable factors are te Dip 
level at which prices are already established, and We 
fear that an active market would attract an artiicia 
movement. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) _ 
BERLIN, November i. 


The most st riking point in th » Reichsba : f . 
lished yesterday is the increase of £4,9JJ,UJU In Mehl” 
ment securities held. It is understood ie 


represents Treasury bills upon which the ‘iy 

Government has piiauwaitis raised mone ae 

a mw expec uv Ue 

pation of a large loan, which Ig now CX} Th 
} 


issued soon after the begin: ing of the new © subtle 
deposits is doudlle 





large increase of £6,738,000 , 


connected with the same transact ion, J Bicsiais F hills 
having caused the sum realised from ‘he Isste © 
to be ‘placed to its credit as a a deposit Re oe ad 
Government's needs some fear is expressed Bets 


Bank should not be able to maintain !ts pr 
but, on the other hand, it is stated that pS" the 


- , a Mio ine ve 
from New York are expected soon. fe 1h aan O00 
, ten. 1s ~~ * ‘ se 
gold stock last week was hs 218,000, agains? *.*  hoW- 
last year. It must be remembered at this  aeaatal 
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eS te, nr RRND 
, that Germany was importing gold last year at this t 1a Atla ha3 been : be seen 
: while < increase of the gold stock of the Bank 7 n cet continu Yuesseldon 
sat week is supposed to have been drawn entirely from iron } last week pig c t be quoted fo 
i is mestic market. The contraction of di ints lack of 1 n The ' narket con ; 
wi an 4 to £606,000, against £299,000 a year ago. 4 y nd t ( ; ve larcely 
The note circulation shows about the same movement as eased, | Wal nD . es are still 
tact vear, and the same is true of loans. : How unt th isiness has 
rm ie foll ywing shows a comparison of the status t a 1 iw j n. ma 
rat of the correspon fing date last yout. — \ i } I exports 
N vember 23, N eee tnulact i] Dell rted it pig-lron Dy 
1901. iv 7 a ° . 
fe ( Lad ne-# i 3 welg L {] nt 
vallion...... 47,215,000 .... 41,2920 the ¢ production. % nt in the 
dada at 42,223,000 .... 40,779.01 de is ] l f om t uC Vestphalian 
ee ee 2,981,000 anes 3,335! 1 th orrai Svnd 
Rateeecurities s:.+«. 4608000  .... 80,000 = Po gy igs. . a 
feelers 32,967,000 .... 26,086,001 ee , —- = eee, ee 
llation...... 58,969,000 ware 56,998,000 gn to ies { ber Da tne co mers Ol { 
FOBOTVG © sacs ss . 13,181,000 aatang 717,000 } ! 1 rzanised a co LSIN a in 
The legal limit of untaxed notes was last year order t pel wvourable | 
£14,670,000, this year it is £23,000,000.) 5 
The reduction in the price of coke, mentioned in the I 1 nued strong 3 y la sport 
Econoutst last week, was regarded by the furnace men Values in most departments hav: ther imp ved. Al 
of Lorraine and Luxembourg as so inadequate ior | the peech mad ust Presid ch, of the 
present situation, that they forthwith decided toincrease | heban yressed é ype that tbe | 
the restriction in their make to 50 per cent., the r oe isis had y pags 3 worst stage, was i preted on l 
tion having hitherto amounted to 35 per cent. The the bourse in ahig ptin es hich shows the 


| 
ynsumption of the furnaces mentioned is so ccnsider- 
able, that their action will perhaps render it necessary 
for the Coke Syndicate to make a further restriction in 
coke production. Some bitterness is expressed that the 
syndicate is supplying Bohemian furnaces wth coke ai 
lls, while even the reduced price to German furnace 
will be 15s. Much interest has been manifested 
meeting of the Coal Syndicate, which was held on Satur 
'day,at which it is believed that the price situ 
was dcosnaad but whatever decision was reached has 
not yet leaked out, and interest is now concentrated 
upon a further meeting, which has been appointed for 
Friday. It is believed that the time has come when the 
reduction of coal prices cannot be longer resisted. 
Meanwhile, the question of American coal imports 


continues to attract lively attention, and opinions are 
very divergent. A large Berlin wholesaler, who has 


ust returned from the States, where he placed orders 
for above 100,000 tons of anthracite, has just been 
interviewed as to the prospects of American coal being 
imp erted into Germ: iny. This dealer expresses the view 
that there will be a regular market for certain grades of 
American anthracite in Germany ; but that American 


soit coal cannot be profitably sold here at all. 
Am : 
ame! 


) 


can bituminous coal is too soft and will not bear 
transportation, says the dealer, without orumhie g too 
much to make it marketable here. Even wi the 
Xist w ocean freights and the relatively | ich price 
1an coal, it would ba imp: »ssible to do a profitable 
usiness in American soft coal in Germany, ‘Tne dealer 
says that American anthracite will hardly come much 
into competition with German coal on German territory, 
but wil only displace English coal here, which is at a 
cisadvantage through the frequent strikes in the English 
COAL trade, as well as the export duty. It is als 

dicted that Holland, Denmark, Sweden, and Norway, 


‘ 
ai . 


wilt turn from Iinglish to American coal; while in 


1] 
| 
Aad 


Ger: si 
rermany's markets. 
Th } ’ of Zaity 1 f tl u 
rt Zeituna. certainly one ot tne pest 
Lut ritieg in Y . } rt F 
t 8 in Germany, takes & less cheerfu i] view. I 


Predicts that sooner or later American coal, as well as 
Products, will come into sharp competition wit! 

This paper refers to the efforts being made 
i States to extend that country’s coal trade, 
juotes the recent remarks of the manager of the 


in + 
Mi LIA | nit 


1 


P WOrKS, who pointed out that the Americans 
~~" Yullding special steamers for the coal trade, which 


are tence 

thes om “= reduce the cost of transportation so low 

et Coal can be thrown upon E uropean markets in large 
‘an Uther authorities state that as soon as the 
1m 


ra willeen solve the problem of getting return freights 


4 certainly have a regular coal trade in no rthe rm 


Vy} : 
pe. Whether this hint | to the Americans to get rid 


ir duties on iron ore in order that their coal vessels 


return laden with Swedish ores, after an outlet for 





€an countries it will perhaps cut into 


ket 1s y | ig for reasons {fo ng a mor 
t CE rf il tl latic The 3 neert il V 
with the conseq ise in values ha ealed the fa 
I th 43 ‘ strong sh terest in th 
market her This has now beer npelled to cover, 
und the market has profited thereby Particularly was 
this true of bank stocks, in which there has been much 
streneth this week The fact has come to light that 
Paris has been selling German bank stocks, as well as 
coal shares, short siderable amounts, and yester- 
day French speculators were frightened into buying in 
order to save themselves from still greater losses. [he 
result was an unusually strong market. Some depart- 
ments of m w! id n long neglected 


have again come into favour. This especially true of 


machinery npanies’ shares and the less important 
electrical compani 





@orrespondence. 


THE SECURITY FOR OTTOMAN BONDS. 
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| in the face of a re ae In 
of ieee they were last year. 


/on sixty millions annually 
| month for which figures are available, the United States 





towards this sum does not exceed 


£71625,000. 


| 1 am, Sir, your obedient servant, 
H. Bapincton SmirxH. 
Administration of the 


President of the Council of 
Ottoman Public Debt. 
Constantinople, November 19th, 1901. 
STANLEY JEVONS AND AMERICAN COAL 


EXPORTS TO EUROPE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I cannot help thinking that the article in last 
week’s issue on American coal “exports and their effect 
on shipping was not characterised by the accuracy and 
sound reasoning that one is accustomed to find in the 
ECONOMIST. 

After quoting Professor Stanley Jevons on the com- 
mercial impossibility of a reversal of export trade in 
coal, you proceed to say, ‘Is it not sufficiently por- 
tentous that what one of the most eminent of our 
economists less than a generation ago declared to be 
impossible and absurd has become an accomplished 
fact?’’ It would, indeed, be most portentous had our 
export trade in coal existing at the time when Jevors 
wrote (1865) been reversed, and given place to-day to an 
import trade; but not hing of the kind has occurred. 
On the contrary, there is practically no importation of 
coal into the United Kingdom, while our exports have 
grown many fold during the past generation, and, 
including coal used for —— use, amount now to close 
In September, the last 


sent us ten tons of coal! The proposition laid down by 
Jevons as to the commercia impossibility of ever main- 


| taining our manuf facturing supremacy on importe 4d coal, 
| and the arguments with 


which he supported it, are to 
my mind incontrovertible, and certainly there is no evi- 
dence to be derived from the current of our foreign 
trade dori ing the past forty years at variance with them. 

The exports of coal from the United States to Europe 
have no relevancy to the particular proposition, but even 


| these have been much exaggerated in the Press. The 


, 


total exports from the United States to Huropean 
countries in September last amounted to only 60,393 
tons, aS compared with 97,189 in September, 1900; 
vhile for the three months ending Se ‘pt ember 30th last 
the total am epg SO exporte . vas l 59.4 95 tons, as com- 
pared with 255,064 in the sponding period of last 
year, showi ing a falling off of over 37 per cent., and this 
freights to little over half 
Yours very faithfully, 
Cardiff, November 27th, 1901. A. THOMAS. 
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THE INCIDENCE OF THE INCOME TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,— Writing on this subject last week, you stated 
that of the 752,296 persons individually assessed, no 
fewer than 723,376 had incomes under £700, and 
possessed, therefore, a claim to some abatement. Will 
t not, however, be the case that a ve ry considerable 
number of the 723,376 will be in receipt of incomes 
from investments in addition to the salaries and business 


| profits for which they are assessed under Schedules 
) 


| were dealing only with th 


‘and “ E,” so that their total incomes will exceed 
£700? You show that one form of investment, that 
represented by public companies, pays income-tax on a 
sum of nearly £200,000,000, or more than the aggregate 
of the incomes of all persons ndividually assessed.—| 


a Pir, yours Tre spectfully, W. G. W. 
Slovember 25th, 1901. 


No doubt a certe ain, and, possibly, a considerable, 
number of those returned as having incomes under £700 
are in receipt of incomes from investments. But we 
broad aspects of the ques- 
tion.—_Ep. EH. 
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Prospei ” British India. A Revelation from Official 
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Method. By John Bates Cla (T 
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millan and Co., Limited. 1) Mac. 
The Income Tax Acts. With Introduction x. 
Cross-References. By He rbe 06: Gia Pap and 
‘corge Peacock 
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NEW LOANS AND NEW COMPANIES, 
The new issues of the current year. exc! sivadl wantin 
shares, &c., have been as follow: th ies 


Capital Ap it . 
Amount First 

Nominal Offered Sa 
Capital. the Public, 5 aa 
£ ; i 1. Liat 


& 
» 


Amount previously recorded.... 
Issues of the week— 
Cooper, Cooper, and Co 1901 
Ord. and Pre 
Electrical Power Distribution, 
£10, at £11 ; -. 150,0¢ 
ohn Lysaght, £1 Pret., at 2ls.. 300,000 
Do 44 Deb. Stoc} PR ee SO.000 
Mid-Suffolk Light R Lilway, £10 112,509 
Ppouth Staffordshire Mond (Ga 
(Power 0 Heating) Co., £10 450,000 
National Telephone Co., £5 Pre 
Share . . 1,009,090 
Castellana Consolidated Mins 50.009 
Capillitas Copper Co., Pref, 150,000 
Blantyre and East Africa Ord, 
and Pref . a 60,06 
6: 6S, DOUG. scsccssdtessesds 20000 


T 


Total offered for subscription to date ; Total offered t 
in-— who y r 

MSG 6GS bnossashewnke £154,127,643 ay . £165,493. 

RT f 222 1899 ; «+ 133.1697 

eee aeaaeewe POSUREO TS  BOUN iscsessssccvecccccss AM 

+ : Se , veces, Reig 

i 1896 .. ve ca 4.73 





NEW OAPITAL ISSUES 
John Lysaght, Limited.- -T he pi tates t 


business to be taken over was es ‘bli. ed t te M 

Lysaght in 1857, and was converted into u ) 

pany in 1881. The present comp 

ment of family interests under the will of th 

Lysaght, and to provide addition 

development of the company’s bu ss at hom 

The capital is £700,000, divided into 300,000 6 per 
1d 400,000 ordinary shares of £1 each, andt 

also to be issued 44 per — debentu I DOU 

The whole of the latter and 200.000 pr: 

for subscription, the remainder of t 

ordinary shares being allotted to the ve 

The valuation of tl set i 


1 “4 
ne )) w1bS 


preterenes 
I 


of the purchase price. 
tified statement of t 

ending December 3lst last are giv 

ippear to be quit » satisfactory. and, tho 

the company 1 engaged is not eurly 

it was up to the end of ist yeur, U! 

‘imple, thi t the debenture intere and ! { e 
should be quite seeure. 

Castellana Consolidated Mines, Limited. ! 
cage mines and mining rights, ¢ nding 
1.000 acres, together with timber lands, m 
in the te rritory of Tepic, Republic of M 
£100,000 in £1 shares. of which 50,009 s! 
subscription. The vendors are the MM 
R covery Company, Limited, who 
29,000 shares. The reports on the prop “ 
eneral manager of the vendor com} y. and ta rs 
tate that they are satisfied with this. 
the report of any indepen 
ought not to be so easily satisfied. 

National TelephoneCo., Lti. \ a 
cent. prete rred shares of £5 « his ann i 
is required, it is stated, for the purposs 
scribers, carrying out avreements 
sions, and for the general 
chief point for investors to conside Se 
licence in 1911. We refer elsew Pariah 
ment with the Government in respect to the Lond 
which has been announced this week. 
it states is that the terms upon wh 
handed over at the date mentior 
until these terms are disclosed, ne 
holders, nor those who might be 1 
holders by subscribing to the present 
upon which to judge the prospects. 


South Staffordshire Mond Gas parsed $1,000.00 


deve | prota 
company’ 


ll t 


lt 
itt yr tt 
ne! 


ing) Compan This company has «of Se 
Digby, C.1.1. (London) ead mnt 96.500 ordinary and 3,500 °° 8 in iesnie 4 000 
. . each, of which the directors have deci c ‘ored for 

Argument in Favour of ordinary shares, and of these 41,000 pear e 
Monopoly by a Natura) subscription. The company has been incotpors™ 
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di, | i 
i} 
= h mnfirms an agreement made wi | t 1 
lan. ai nd which is set out in the prospect ine a in Ao A 
eo LUaWis -" : } ’ 1 } } : 3 ] 
ee ‘ Mond gas are fully deseribed, and whil e | P » red 
S, and nati S not good investments, we believe th tion 1 : : a ! a 
agg 1 40 J very important. in a case th Kind 7 A \ | 
WCOCK es ce co +] se ote lee ; } ¢ 
estor's ve to rely greatly on the ¢ stitution of the rd p 
f dit Sg, The « mpany is very strong in t! S respect, and to : s { 
ell l mn * The Directors are confident that this h , 
vy promises t » become a safe and remuneratiy na tee : i 
‘ while it offers great advantages to the district og, 
nd re . } l tl various and import unt wu tries OF \ V 
vea great impetus by the command ich | 
yu f heat and power as Mond gas.” 
Mid-Suffolk Light Railway.—!orned with a capital . it || 
Pur £995 000, by virtue of an order contirmed by the Board n een 
— 1 ie on April 5, 1900, danamending order dated Ju 
1901. for e pur} of constructing, maintaining, t oy i ee , . 
7% lealing with the railways and lands authorised to : 
t 1. maintained, worked, and taken by the order. The , : , ; 
ilway is described in the prospectus, and traced | wit} ° , DAO 
n ( yNpamies if Th tirectoi tat that \ i ; 
1! to ( un ¢ ( tl ul i the ret th m livid i 
: t thre of « irse, bel e that the t 1 | that t ¢ 
t tratlic to give fair retu 1p t ( ital. | year, | t 
sitimate enterprise, and as such to be en ed it | third 
1} 1, ' ‘: tas a he 3 ea 171 the s} s 
\ ore able than the directors to suv wh er vi J . t 
: sinsiiateeh de asiiniidaianiaiaens sila whole ' 
MEETINGS, &c. meeting ‘ i] i 
ed , i] 
SRITISH AND BENINGTON’S TEA TRADING would : 
LIMITED. we l 1 y l i} 
that by a printer's error in ir report ot th 1 t ‘ 
t ting last e¢ ve stated that the final d nd I i l 
k 1 t lirectors on the ordinary shares ude, with the | press i 
, t 1 ! » } cent. for the l vhereas w hould | : ! Ww | 
per [he paragraph in question sh 11 read 1 t 
i l ! ’ 
rect recomni d the usual dividend on t prefer } 1 u j 
sh for nd ha f the year, anda dividend at the rate W 1 | 
[ 8 é per annum on the ordinary shares, making, with thi d 1 
in ution, 7 per cent. for the year on the latter shar t res 
\\ } har . : 
SWEETMEAT AUTOMATIC DELIVERY COMPANY, LIMITED : aM 
t he ann eneral meeting of the shareholders in the Sweet e oe r el } ' ( 
eat tomatic Delivery Company, Limited, was held on the 28t} ‘d ; ee | 
nst., at the Cannon street Hotel, London, Mr l-dward Hore (th Mn ¢ ; ; || 
i ) Y riassé I \ i } 
airman) presiding j 
t Mr W. VY. Barwell) having read notice ae 
\ . i ALY ¥. ¥. Darwell Lay : aL The ( . 1 1] ‘ ta 
oO 2 1; , § 7 , 
rhe ¢ rman said: This is the fourteenth time I hav lL the ae ; ; . 4 
. . . Se] Y j JU ) l i 
put eting ta harehnoiders at our annual ge \ \ a ; 1 | 
g 1 each occasion has me round | have felt more and} * 4, : i 
. of givin details of the busin th ur ; saa : 
t ir i is KI anxiousi iorwarad ( ul m , ! 
\ red by those 1 st com} nt to spea lat 1 ) 
] lid eted by the m a ¢ t | L ur t i . . 
Ww wi hat w i mean as regards our accounts for t year, | 
I t lis you, it Was not in workit rder till t , | 
e J However, the factory is now in full 1 4 
wchinery works admirably. (:entlemen, that th BRITISH WESTINGHOUSE Li MANU 
ld be a success is only what you would naturally COMPANY, LIMITED | 
uf he ti that has been devoted to everythn =e ; hat i | 
th the building, but I assure you the fa mea ‘ AT atti ' i 
i dea he directors for this reason. We haver ) f 
I ipiy beaten tra but have brought in va iS apy 5 . 
ry 4 inventions never used in this connection before, either The S MM \ j 
5 i ther otry; and I venture to say that our new | , e * bh wud 1 was || 
t plant and ma hinery, taken as a whole, 1s one of is { Wy i} 
I t esta iments existing In the worid \\ nav ree i 
, ui t to contend with during the year, and I v 
‘ eact l‘irst there has b } le War The | 
i wever | not last for ever, and you w find that ou - i 
= he first to feel the influence of brighter times , Ht 
, t Sa her lund lor expecting Increased takings | ¢ . 
We have recently ma bat i at im- | 19 { 
1 n ate —) moothe und a 0 Ib , } 
Lass \\ a uly now putting it in h i t I ‘ > t 
ind we shall be ciad 1f you will giv L been di € L a 
ai hear What you think of 1 I 3 le patents M 
{ i to which | have alluded. 1] h : 1 | the u 
p year market prices in respect rf raw ma lai Wert mak t , i 
tatters iproved during the final tw iths, and | exp yy i 
§ at proving ever s , and I should like, in this connec tak ne cha wad ant |] 
gra ifying remark. It has refere e t the t imma , > : 
, a { in the price of raw material nothing like | deal w 4 , ee ae 
‘40r the dilierence in the net protits on the articles w your pr \ L ij 
@ durin hose two months, as compared with what | the field . 
u the same articles had been previously, and this | tunity Q , 
Uusively tothe fact that we are able, with our new | associated ‘ io 
y, to manufacture much more economically than we } vention years @ , ? , 
Heat. (he third consideration is a somewhat delicate one. | pared jus ‘ 4nd | 
90,00 . ire that railways have not been doing well lately, owing | applian a os | 
* ’ noit ruinous price of coal, and partly—and this is my | America got ahead ol! i Valil g i 
45,000 4 t—to the falling off of local or short distance traftic, in | spiri I ris = . ean 
f r oe mee the opposition of tramways. Now, I claim. greater f i } al and u pal i 
' ~™ since if is to this very local or short distance traftic demand { ( ricai pow snd =6for =machiner to pro- | 
be — 
— & . —<—<— an Ee 
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),625, and after paying 
The orde: 
189 » £738,000 in 
re important i 


rth, like the Tu 


ersey Railway 


tead of in cash 











have formed the Trac 


ovember 30, 190] 





tion and Power S 
with a nominal capital of £1,000,000 
give this company cash for its ma 
taken an interest in this, and alread 





subscribed independently to the s} 
Securities Company to deal with th 
and relieve your company. If any sharehold ioe 
ested in the shares of the Tr 

pany, they can obtain particulars 


‘ 


I now come to a description « 
ee from the balance-sheet we hav: 








( : 
exclusive of the land, which we r \ ot 
price, with the option of purchase at 
think I shall be meeting the wish 
them a fuller account than ild 
rning the important works whi 
Prafford-park, Manchester, which a : 
pletion, and when in full operation 
complete than the Pittsburg w alice 
situated and adjacent to both the M 
Bridgewater Canal, besides bei . 
main railways, thus providing unu 
parts of the world. The manufactur 
will follow verve ely th se ad pt 1 
tage gained in quality W i 
modern labour-saving dey 
( ited Your company, how 
th lect and location of ma \ 
hods in many oth pa 
! 1 lave, in all pr lina wid 
ser\ Sta th it 
rained d 1 the pa ten vea 
is that to be und uk ut la 
knulacturing operati 5 I l 
eari in 1902 he i 
the northern ends ar | 1a 
t th ends might be t ied \ ‘ 
that the ildings w be increased 
t ga nsiderabl pace for t 
! buildir ea ‘ 
idapted for one } ilar branch of ma 
vular form i Ln 1 i I 
nt for secur tra forward i 
{ ichinery from the raw ma 
t! tr eeast is the it dy } ‘ 
wh 4 plant w be insta 
| 1 ig th hu castin I l 
tr power machine t 
t! sma r brass foundry, ma able 
foundry and f he last two a 
1 building 170 f wide by 580 feet - 
machine shop, probably much la than 4 
1op in t United Kingdom. It is 450 J 
divided longitudinally into bays, and \ d 
! modern electri ally p ited ma 4 i 
Elect cranes of all types are to be placed 
wddition to the six buildings mentioned, ther 
th é ing, 50 feet wid 90 
he machir shop, and the other, | ta i , 
vid by 270 feet long The { i} 


department, drawing es, and aiso hay 4 
ments in which the works r is wi b i des 
works the comfort and healt f tl n 

ittention Iifficient heating and ventila : 
provided, and all conveniences, such as cloth er 
A will be numerous and of the most mod \ ’ i 


the works proper will the workman be well dea , 


wishes, he may rent a house built purposely tor Dit ed oe 
works. These houses, of the most mode q 
be supplied with electricity and gas for tins | 
lhe houses are being built by the Traf! rd Va , ° 
pany, Limited, an independent Man ter pa arenes 
acquired some 120 acres of land, whereon wi ee 
3.000 dwellings. About 300 of these are pit Lud WV ® 
ire being rapidly pushed forward. Arran; Als : 
made for the erection of some better cottag 
ind for the erection of a large hotel toa = 

ial travellers, &c.; also schools, clubs, and ee 
The careful attention given to the r ee 
appiness of the employés is held to be "3 , 
business success. The Manchester works Ae 
manufacture of the well-known types of \\V san 
apparatus for lighting, power, and tra ! aaa 
direct current, including generators, rotary +” aowetliagt 
and tramway motors, transformers, SW “ 
apparatus. A considerable portion of the 

ntirely to the manufacture of gas an l steal ¢ ee 
pany’s works manager, Mr H. 5. L yud, has 

f assistants, and with the aid of the « rs and ©'5 ; 
Pittsburg, prepared plans and _ selected P - 

juired for the conduct of the business on @ iar a — 


‘ime at Pittsburg, with a fore 
he preparation of special machines, patterns 
a portion of the works of the American comps nice ak al 
set aside for the purpose. Lastly, as to the fe:d - field 

to utilise it for your benefit. You are awa! you 

British Empire, with the exc I 








al 
14 
plied more economically from vy : su 
are established also in France, ane Mi 
dealing with its own field, but wi met! = 
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q : / sapendied ; ‘ sig cietanchencaatntadhtn odende Penta cinccecse cake ; | ae 

a ration. This makes a very strong combination for exchang ff 1 considerably. h a la istomers in the || 
sineering information, for securing valuable patents that ma lransvaal and inge ( n have had the statement of a 

unvwhere, and for mutual assistance throughout the world. int fore med “and hav j t closely scrutinised 

ha rhe future of electrical engineering is one which I sh 1 like t h Se iE ee nets I thir oer aes wa 
large upon, but I should take up too much time. The next t ‘ cannot 1 n i ital » The peofits ave not 1 
i “witness great developments. If railways want to protect equa those of last year, but they ex it Averag f the last |} 
va ‘ nroperties they have built up, they hav t to take t ir years by £3,000, the figure ng £51,848 this vear, against | 
‘tive and handle their suburban traitic by elect ty instead | £48.853 as per prospectus for t “gy : ae : \ 

still and seeing competing companies started t nt pl y put before you that I do not think t reau . 
Why, i Paris, y u may even see the { ne ex sses li } ation : t sh 1 anv shareh ler d Intormation VY 
vix and Madrid taken out of the Quai d’ iv Stati t nnected with the par f it pru t in the 
5.1 ty il motor You can 7 id 1! I 


I \ i 1a iers iv \ ber <1 y, a i ; 
ted population in London, nd upon the ‘ f \ heet. and askir f the 1 1 sted ir 

in land. The New England and some other States a 1e d 4 utter car ridera 

slready grid-ironed with light electrical railways Th lest n,and th l 1 arrived a ut it would not prudent 
Q ish 1 steam railways is what to do. Something t iS 16 V 1 tail th pa ft i 
hav tt iO It is a burning ju stion in Am 1 already, and 1 U! nter { i i , i ] t 
and it ist as much so here. A private letter ist received irom pu As ¢ t th { to deal with us lea } 
ra { 1. from a very intelligent rrespondent of ine, Sa I ng t ve t! t t r 4 t 


‘ the steam railroads in electrical eq Lent If the nt hatits ld tnlai bance tind 
anv possible way to put this question oft for three or four ul 


A1id i i 2 i 
discovered and used. There are no fa ‘ 1 : f . 
to adequately supply the demand which \ value ; : onl a 
18 Well, gentlemen, \ rKS Ql { j ne il t l 1d \ 
a large enough scale to cope with the orders that 1 5 f nla . . 
this country, and they wi ready none t ! B und g . Ve a 
the production of some of the commodities ink rth 5 4 tants a h 
ure of the human race that the application of electrica 3a Lio Y ' : , 
lbe most felt. In a business meeting of shareholdersI must , the super t rese t r ! 
L ive this fascinating subject to your own imaginati . } l . ; 
ul lilysee that your company,dealing witha busi: \ t a vaar ¢ . . 
ply the efficiency of labour, to afford cheaper comn 4 


iper iron, steel, and manufactur: f all sort establis} ‘ pro} the 1 \ 
is, and is likely to real a substantial reward of that to t 1 \ n pa I rea 


i will now move “‘ That the report and ints forthe | think I have placed before you everyt n Inect vith the 
period ending July 31, 1901, presented to this meetir be approved 1pany ik re moving the 1 ‘ lw t tiat afta, 


e 


Ll. Nas | naed V piea 1 { Ts an 
M seph Lawrence, M.P. (director), in seconding the motion, | that may ry “That t : 


fs f L y n L I eg ft Y i I i 
iid he did not think Mr Westinghouse was one whit t ingult lire ur t f l to Augu 91, 1901, as pr 
when he predicted for this industry of the British Westinghous nted to the tit und t r ure her r la 
Company a great future. When he came to consider the mi vil lopted id that a div 1 at t i in 
thata few of them felt two vears ag t the larg ule upor I 1e-tax, for the ha ir en ist 31 
which the works of the company were laid out at Manchester, h the int lividend already paid per t for the yea 

: re reconciled and contented that in following the advice of | declar ipon the ordinary sha f th pany 

tinghouse at that time they had done the wise, far-seein Mr T. H. Lowthia put 4 After 


manlike thing. Hedid not think those wor nthe next | | 1 statement mad 
months, or even in the next two years, would be the least | to say much, but I would like to ex; ly pl 

bit t large for the trade that was coming to tl mpany. f the last year trading As t iirman h I 

[he motion was carried unanimously. you, we have exceeded t yrospect est t hat i the |} 

to Mr J. F. Mason (director) moved “That the best thanks of | avera f the last four y if shor 

rnb ipany be accorded the executive committee and the other f £3,000, which I think is most satisfactory, b tl 


f the staff for their services during the past year.” w! re th 


} 


i 


umes Allan seconded the motion, which was unanimously | t nd with during the past year. I ay that for a 1 

udopted num f years we have not had s t tend et 

1. I he auditors (Messrs Deloitte, Dever, Griffiths, and Co.) having We have had the South African war, which, a uirman has || 
S reappointed, Mr John Wills Cloud was aovpointed as a | stated 1, has deprived 4 nu 1 


n the place of the Hon. R. C. Parsons (resigned), and Mr | that is t all vel 
7 


1ason was appointed as an additional director { pubdilc to make purcn 3 ha , t ACTaDLY mnishea. | 





i La { A A { 

\ vote of thanks to the chairman for presiding terminated tl "her have had other t na t 1] 

| 11} t ved et N nh plunged { ! irnl ‘ you KY vei 

what that ot L 1 tra ral 1 AV ij 

HOPE BROTHERS, LIMITED. to be put on the shelf and afterwar lata rata 1 

first annual general meeting of the shareholders in Hope small profit. You will see that tha y I unt tter to | 

Limited, was held on the 27th inst. at the Cannon Street | Hope Brothers, who do a very | UNC 1 i 

London, Mr Thos. J. Jackson (the chairman) presidin we have a falling market, which, asall those who are i is |} 

ii secretary (Mr F. L. Brayne) having read the notice conven- | trade know, and I daresay those w sre not in the trad vit |] 

ng the meeting, and also the report of the auditors, 4s well, means writing down the stock. Well, tak all these |} 

tol the Chairman said: Gentlemen,—When lest we met in thi things int nsideration, Iam sure that our managing d rs, 1] 

W it wa ur statutory meeting I then gave you some idea of | the staff, and also the shareholders deserve tl varmest ngratu 1 

: isiness of the company,and how it is distributed over the | lations the result of the year’s tradin I am especially || 
y ry 


speaking parts of the world. I was very sanguine as to gratitied. To have beaten the prospect 


2. 
» 








l is un L i 
, t future, but 1 could not foretell the death of our lamented | is, I think, mcst satisfactory. I believe you will agree with me jf 
50 en, or imagine the war in South Africa was going to last so that for the current year, when we are to have festivities, &c., our |] 
) mor Both events have cast a gloom and caused a dé pression in | prospects are altogether brighter, and I trust that Hope Brother I 
trad I trust that the Coronation festivities (and, let us hope, the will do very much better in th an t “y . 
r termination of the war) will remove the cloud and brighten things during the past year. I ha ry great pleasure, Mr Chairman, in 
ni nerally. We think we have a most promising future. The com-  seconding roposition that t passed 
AnGs. pany Was incorporated on August 22, 1900, havin ie benefit The resolu vas carried u 113 
oe t net profits from the previous March, su t to the The ( 1an stated thas tl rareh rs wer ry much 


; 

if 

z payment of 9 per cent. interest on the purchase money to the | indebted to Messrs James and I.dwards, the retiring auditors, for 1 
o ee These profits are not legally distributabl 
j : > 


Tr 


heir having been earned previous to incorpor 


u 





and for, ” * 4 ‘ } ‘ 7 ow bow +} CEPT »>tham + . }ha f 
Phe : propose to carry the amount toa special reserve account, ne, and ipied a | in 1erw l } would hav 


| 
tieall.< . 1 , . ms , ? a + ‘ an ¢ ‘ + + + } 
E practically reduces the goodwill by £11,798. Hitherto we been held ear Bu a b t 1e & rs | 
ai l been prohibited from having ; iloring ¢ yartment at Liver- had d t VOrK W i W retired ver rp tor | 
on} 1aving a tailoring departmen Be 
y i ’ 





li 


idded to the general business. In a few weeks we 





‘a branch establishment in Nottingham. T! 


ng 


e premises 


e,s . 1 r } } + _ lant y f XT - T ry oY 
{ the best positions of the city, and it will doubtless Mr Donne then proposed the re-election of iessrs Jam i 
as ve a success. Premises have also been secured in Bristol; these Edwards as auditors at the same remuneration as they are n 
2 nan excellent position, but we do not get possession till receiving 


"Tl ' e . ' r ‘2 Cann shh. § naing the y + y ror rh i 
Pring. The County Council are taking a small branch from Mr H. Partridgs 1th, in din i, lark 


t 

, } 

it prohibition has now been removed, and the additional  re-electior The remuneration was fixed at £300 per annum, and, | 
| 

i 

’ 

















naking the new street to the Strand, bu mpany will the shareholders had rea to congratulate th es on the very | 

, mpensated. Our branches are in a very sondition. honest and straightforward statement which had been placed i} 
A208 >ome feel the effects of the war more directly rs. Our before the i\ 
ut street branch, having a large number of officers amongst The r was carried una I if 

: ‘+ Customers, has been a great sufferer, losing as many as six Mr J. B. Braithwaite, jun Ld not think w ight t parace |} 
4 ne week, and rarely a week passes but that they sustain withou ngratulating you, Mr Chairman, on your first annual | 
“ses, Whilst the central establishment at Ludgate hill has meeting. I see that we ld have received 6 per cent. for the first 
— Ee SEE 
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year had it not been necessary to write off the preliminary expenses. 
You have written off the whole of those expenses, amounting to 
£1,879, and created a carry forward. People sometimes lose sight 
of the fact that in the first year of a company’s existence it is neces- 
sary to create a carry forward. That amounts to £2,095. You will 
10t have to do that again. Those two items together amount to 
nearly £4,000. £3,000 is equal to 1 per cent. on our ordinary 
stock, so will 


you see that had it not been the first year of 
the company’s business, we should have had another 1 per 


cent. for the past year, and you are putting another 1 per cent. 
to the reserve, which, I am sure, all of us will think prudent. 
Therefore, in this first year you have really earned 9 per cent. 
on the ordinary shares, which, in view of the circumstances men- 
tioned by yourself and the vice-chairman, is a most satisfactory 
showing. And when I turn to the balance-sheet and see your very 
strong position financially—that you have over £66,000 of cash at 
the bank and other liquid assets—I feel sure that the meeting will 
heartily accord a 
their conduct of the business. 

Mr Leslie the 
adopted. 

The Chairman : On behalf of my co-directors and myself I thank 
you sincerely for this expression of opinion. We do not want to 


seconded motion, which was unanimously 


flatter ourselves in any way, but lam sure we have not neglected | 


any interest of the company, and, as I pointed out in my opening 
remarks, we are such large shareholders that if we did we should be 
cutting our own throats. I think your interests are particularly 
| safe in the hands of your present directors. 

The proceedings then terminated. 


THE WALL PAPER MANUFACTURERS, LIMITED. 
The annual meeting of the shareholders in the Wall Paper 
Manufacturers, Limited, was held on the 28th instant, at the com 
pany’s offices, 125 High Holborn, London, Mr John Cockshut (the 
chairman) presiding. 
The secretary (Mr Henry Simpson) having read the notice con- 
vening the meeting, 
The report of the directors and statement of accounts, already 
in the hands of the shareholders, were formally taken as read. 
The Chairman then said: You have heard the notice read by the 
secretary, calling this meeting, and as I am advised that under the 
terms of the Companies Act, 1900, the report of the auditors must 
be read before the company in general meeting, I had better read 
you such report, which is to the following effect : 
To the Shareholders of the Wall Paper Manufacturers, Limited. 
We hereby certify that all our requirements as auditors have 
been complied with. We have to report that in our opinion the 
above balance-sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the company’s affairs as shown by 
the books of the company. 
EDWIN GUTHRIE AND Co. 
Chartered Accountants 
Auditors, 
Manchester. 
directors are able to place before you 
regard as a satisfactory balance-sheet 


u 


November 15, 1901. 
It is with pleasure that 
what they consider you will 
and report. In addition to the satisfactory nature of the figures, 
the directors are convinced that the relations which exist between 
this company and its customers rest upon a thoroughly sound and 
eminently practical and friendly basis. I should like to make afew 
observations with regard to the figures as they appear in the 
accounts before you. It is satisfactory to note, on turning to the 
profit and loss account, that notwithstanding trade having been 
adversely afiected by causes with which you are all familiar, our 
net profits have exceeded those for the year ending August 31, 1900. 
With regard to the position of the liquid assets, 1 would point 
out that the stock-in-trade has been kept low, and the value 
thereof stands in the books of the company at £517,548, as against 
£542,034 last year. The amount owing to the company by debtors, 
as on August 31, 1901, is £293,196, compared with £306,402 in the 
previous year, while the bills receivable at bankers and in hand 
amount to £153,801, as compared with £145,025 last year, and the 
cash at bankers and in hand this year was £173,317, as against 
£128,171 last year. The total of these liquid assets at August 31, 
1901 (excluding stock), amounted to £617,314, as against £579,598 


the 


for the previous year, but you will observe that the total of cash and | 


bills receivable this year included in such liquid assets is £324,118, 
as against £275,196 for last year, or an increase of upwards of 
£50,000. A result which the directors trust » 

them in thinking very satisfactory. Taking the other side of the 
present account, you will see that our total trade 
amounted to £83,451, as against £123,628 last year, showing a 
decrease of over £40,000. This decrease has, to some extent, been 
efiected by the policy of the directors in paying trade creditors in 
cash for goods supplied to the company before due date for pay 
ment, thereby securing additional cash discounts. I think in 
connection with this policy it will interest you to know 
that the company has never accepted a single bill of exchange. 
Nor does it place any of its customers’ bills under discount 
The figures which I have quoted show, I think, the manner in 
which the directors have endeavoured to weld into one smooth 


su will agree with 


working and harmonious whole the various businesses which 
this company was formed to amalgamate. This year the 
amount available for distribution is £167,199. It is proposed 


to appropriate this amount in payment of the final dividend 
on the preference shares, a dividend at the rate of 8 per cent. 
per annum on the ordinary shares, placing £30,000 to reserve 
and carrying forward a balance of £25,776 to next year’s account 
Your late chairman suggested a course of action which I fully 
endorse, viz., that we should not seek large dividends on the ordinary 
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| was fully 50 per cent. As 


vote of thanks to the Chairman and directors for | 


| Samuel Henry Dauncey, Arthur William Hun 


| perhaps it is not expedient I should tell 
| one which we use in 


liabilities | 


ss 


et 
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that we can effectually deal with anv cc 
although we maintain that such competit 
the economies this combination is able to eifart 7 
place it in such a strong position that it is abo + as 
sell goods at a profit, while others selling at similar ae : 
making a loss. I now beg to propose the ‘das leeds . é 
“That the balance-sheet and report of the directo; = | 
and the dividend of 8 per cent. for the year on + Nears oe | 
be declared.”’ seins ei a 
In reply to questions from Mr J. W. Sanderson and te 
The Chairman stated that the colonial trade ‘x wn vers : 
item to the company, and that the increase of trade with At. 


YY 
Ad} 


to South Africa, the war had. of cones, 
caused a depreciation in their trade, but t} | 


at were ad 1 hv t i} 


agents that as soon as there was a settlement { 
a large increase of business. With recard { the 
additions, the item of £27,000 was principally « wu t the vy 
of Messrs Sanderson and Son, Chiswick. me . oe 
The motion was carried unanimously. 
The retiring directors, Messrs Harry Cary 


Ve 
’ 


William Sanderson, having been re-elected. and 
Messrs Edwin Guthrie and Co., of Manchester. reapy 
A vote of thanks to the chairman, directors. a Various 
of the company for their valuable services terminated thi 
ceedings. 


ILFORD. LIMITED. 


The annual general meeting of the shareh 
was held on the 27th inst. at Winchester Hot 
General G. F. Blake (the chairman) presiding. 

The secretary (Mr Fred J. Jenks) read the not nvenin 
meeting, and also the report of the auditors. 

The Chairman said: Ladies and Gentlemen,— My 
to you are that our net profits for the year under review amou 
to £53,725 ls ld, an addition to those of last year—with which 
think, you were all fully satisfied—of nearly £500. We have gon | 
through the year not without a measure of str l. St 


s and S 
and trial have arisen from matters on which, perhaps, 
not expedient for me to dwell, but there are some t 
I can ask your attention. I may mention that thé 
that we have been able to make in the conduct 
business have been this year materially lessened by s 
absolutely uncontrollable causes, such as the ine! 


perial and local taxes, which to a certain extent hav 
increased charge against our profits as compared \ 

You all know of the increase in the income-ts 
inform you that local rates have als nsid 
increased. On the district rate there was an increase of lt 
cent., on house duty and property tax an increas 
and there was also a trifling increase in our expenditure 


1 LX, Dut i nay 
} 


our 


uncontrollable causes. Our increased cost went up 10 per 
but there was still a greater cost, and that was the LUsé 
siderable anxiety to us. Many of our ingredients, notabiy 


ju what it was, bul 
very large quantities—hbave been Uh 


raised over what we had to pay last year. Of course, aiter atu 
and careful discharge of cur duties we were made la \ 
the year progressed, that our business was steadily, and, 1! 
not inconsiderably increasing, but knowing these enhanced charges 
against our profits, we were, I may tell you, exceedingly ¢@ 


. “7 7 a th« 
that our protits could possibly come out so well as th 


£500 better than last year, notwithstanding all the causes’ 4 
dwelt upon We were, indeed, pleased that we had D 
successful in administering your affairs. First of ali,}W 
draw your attention to a tact which all wise sharenoid 


1), 
Al 


] +} . t! c: % 45 bu 
consider a satislactory point im the con tn 

: itor len zt A. 

that is that we submit to our auditors am} ac} : 


: , 1 ‘ - 2) ta Urau 
yur property. I think probably in one way It Is! ‘ 


statement to you, because we represent the property aivel a 
depreciation at much less an asset than 1t real) sg? . a yon 
put in for depreciation £1,900, and the year before £2,006, a" 
year it is £1,200. This is sound and good finance, and } 

feel sure that the tangible assets represented there as ¢ ag 8 
are not put before you at one penny beyond the . re i ast be 
contrary, at considerably less. Our investments, 1} (hi'S, © 

| gratifying to you. Chere you see in the accounts a 1 th 
| sound investments. They amount since 1898 to #/0,A¥, 5°" 
are all in trustee stocks. We have also invested since ths” © 
£5,300 odd in freehold land. I won't go int { eee 
buildings and all that, but 1 think—although set 7 A 
altogether fully concur in our setting asi be , 

our profits—that the vast majority of the yore ie btor 


x” tlhora 
Wow, tne©re 


this is really a wise policy. un ns 
that might ab Mies & 


I never wish to avoid anything 


seem not very pleasant in our iigures, but 1 draw y a voar. | 
the fact that sundry debtors are just £200 more ean ; ble 
think I can fuily explain that to you by the gi wag eee 

increase in our trade; in fact, the proportion Of tv” ge. 1 
£200 is not anything like that of the increase 1) : WS 
fact, | think it may be more satisfactory to you, De©w\ >” ting 
that our system of doing business, in giving credits SV” a 1 last 
debts, is sound and well carried out. I have now, &° 


. + «All 
pat vou 


vear, to give you the pleasing information that the 
see estimated here as one of our biggest Mgures oO” b™ 
mated at actual prime cost. I want now to §° di isc 
and loss account. Of course, it must be satislactor) . 
the steady increase in the income that we derive from GHES® On ay 
ments, to which I drew attention just now. 
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t is estl 
















































































Ht of gave us £1,854, whereas this year th im £2,511. ! By degrees this would be rked up int ars and 1 tably sold 
urse, that income might have bee: vel rove] ind thea t } i to proper dimer ane vas 
a reased had we chosen to put your irnings r profit t y ’ ¢ rie ¢ m desn } ta ‘ ae ‘/ 
nt ther investments. Possibly me might have been very) Autom ‘ { ta nd Pua ib , 
but still not possessing the absol ite security vhi h we now ir demand irs from poratio und 3, and 
|| have, and I am sure you will not scold us for not havi eer f and ot} ” t th a moany 
me with your profits. There is an increase on sala hich, had a t i 1 ry t 1d 
. : : a a ° a d i i Ss and 
| am nfident, you will not find fault with. I am quite Ire you t par 1d were Y ca r . thie 
foc] that we ought in everything to consider our emp \ y had st rivals and alla 
ight, under the guidance of our managing director and 1 t that as lemand ae 
manager, to add reasonably, but not extravagar ; i i lb r. and ih 
5 f men who have done good and loyal work { I now | red prepared ¢ ' ep 
to the report. It isin the knowledge of you all, t ! , lo was to stud : sna 
r interim dividend and of our having paid you, with - 1anufactur i < tan 
tax paid, the half-year’s ordinary dividend. I am afraid al we adv t 1 I the 
\ but I hope most of you will, bear with perfect satisfactior r t nanv’'s}] ased tial 
t 1. that your ordinary dividend is not going to be pa : lanag t: good Ss aidiaatili 
ar fre f income-tax. I assure you we carefully considered inuf re in considerab! ibe ch shies 
) and we thought we were right in t] 1 n arri t ltvt urs. W id tha 
1} at larly looking at the prospect that tl} ( Y i J ler: and t wor ur } first 
t IXxechequer may find it necessary, if t inhap} i : ned Dir ice 4c 
hould continue, to further increase our income-ta There is not | had | 1anager 1] UY 1 + 
| nN ul it y ] I nat th } t 1 a 1 {ama : rd 
ls 2d, and, t » t would at t i l 3 of cars, v i 1 1 1 
} } system of paying you you divid 1 fre 1 1 { 1d i } Lv } } ith h lere 
r || the other hand, we feel that rightly v rathe n t 1 - it boa 1d decided to dé 
as compared with last yea ) Vv} l 4 1 : sidered 
ind that we might ask your accep f 23 per t raised t rkin wwital 
I hope that will solace those b L} red ey h 1, in the towards a 
ving t! ir dividk nds declare I ne-tax | t S 1 | m litions this 
n, the Chairman moved: annual tem i 1 ) r id t ] 1 ¢ 
t and balance-sheet and re] tof th t tors a i t rigag t 2t 105 
1 rs be, and they are hereby adopt { th di i 1 ti} ’ ild } he first ‘ them up 
ured, and the bonus paid in accordance th h ) 1 Th ls Ww 1 
Ir Charles J. Cox (Deputy-Chairman) s« at l i urd urry on energ vd 
which was unanimously carried. 1 nfident tha ‘ ness 
fhe retiring director (Major-General G. F. Blak2) havi lg using. N stions had n 
ected, and the auditors (\Messr land 1 the M M ( iy for 
S: und Clarke) re-appointed, in \ t mpar I ‘ ' that 
te thanks to the Chairman, directors, and staff, ter pa 1 1 yed tk ‘ i that tt ur 
! edings t Manufacturing | ipa 3 ild from 
u share f r ree 
DAIMLER MOTOR COMPANY, LIMITED. Whi ‘ +} to go into details tl : ne to 
nnual general meeting of the shareholders in the Daimler ut t ra e 1s t tia 
Company, Limited, was held on the 28th t t t m Lps reopened. In i t 
, orn Restaurant, London, Sir I:dward ¢ c KC L i port anda ints 
a the chairman) presiding. ). H. Ma led the mot 
The secretary (Mr George T. Grant) ng not M H rid id t t : 1g the 
ng the meeting, i } 1 t) ha ntoa ’ { l 
e Chairman pointed out that referen mad t 1ed 4 1 : 
t report to the meeting held on Apr ) ast, wh ynac 1 was t pro} | 1 i 
r¢ lin the reconstruction of the board. Aft ‘plaining what previ irs the 1 us valued b : lana uy 
position of the company at that time was, 1 | nd w ea ia t t vere 1 
! in the personnel of the board wer t i vid aluatior r 
1an stated that at the meeting on Ay 10th Mr E. H ur the \ 1a rer, tne l t 
y (the late chairman) announced that Mr Thomas Bayle nd Ww : t urd. 
Mr Holt had resigned, and that it was his inter nt end in h Mr E. H 4 t 4S Sa t res 
a Mr Mace was, t retore, ta nit wer t vit urd ¢t Mr 7 I 
tly ( ptain ( ( I ! ! had n i 1at 
ie ind \ re elected as me ? nd M that g 1a 45 so dissat iw nair 
rg i " v ide him re he boara i rt | tend i r at l ind 
‘ ] criti 1 ner } 1 ’ y r x y y , pressu n ig 
etir H. Bayley tr ng the } thought, was a mat 1 som 
th 1pan business at that time, and afterward uted | expla n, } y in view ul sirman 
t present directors had appointed as wort m iver at | att ast ting as to to rdiality, ha I ‘ i 
i un who bad me to the compan) th } i t th rd. The chairm ba } : 1arBS 
ucter, and who had had athoroughly scienti training, both speat a m \ A rd he 
1 and in Germany, as an engineer and in the wnisa l was a and A A A uld 
i ! s of shops. In the report for 1899-1900 tl t vi He was mu app 0 
i laid down the princip e that “a suflicient nu r | 4 % lat the } 1 U t 
i cars should be in stock ’’ ready for sal » customers at £10,000 was ] ly rrect, a c A 1 
\ of the year: and, if thev had acted on this pri p! ea j t pr f rs had 4 3 the 
U par would have been able to doa urge business la { LO! ara 
sut, having accumulated in the sumn 1906 a larg Mr H \ i ‘ ; -_ 
sted tors, frames, Xc., the late board did I id ! 1 t 1 A Cal aay 
ter to use them in constructing cars for sale. The mot 1 t ‘ ut He a N SON 
A arts Were left in stock, and when the new board took charge | for su é I 45 21,00 U sl and 
ere no cars for sale, no new type of car fit to compete with profess ul char ’ regar , wae, 
inufactured by French and other make: vd been designed : tt ' eo 
jat ind ut,and the consequence was that ild purchasers went br, and had : a ‘ 
aM m the ¢ ym pan y disappointed and purchased cars ¢ hanges that r L ma He f to 
Circumstances were different now from what thev were lar share l ipa that, a : 
ars or even one year ago. French and other manufacturers adopted \ r ul A : 
ished ahead while the company had stood still Cars had | board ! vo eo 
ved, and purchasers this year had had no di \ [t pre ‘ ‘ “a 
. 1 cars, ro ady made, at m derate price Yotwithstandir pas : , 
i 4d Management and all the difficulties w h they had had Tr Har 1 : ae 
end with, the business went onsteadilvimproving. For 1898-99 to w r na n mace, and BG DIE 
‘*Y months) the gross profit on manufacture was £15,290, next lward Jer had said. 4 edly: 
I rit Was £14,920, and for this year it was £20,521, and the pr } ul ral, t : as 
In ena toss account showed profits for these thre is of £1,045, th t "Ss F 
Ws ae and £6,742 respectively. Orders on hand in the manu t hat had d nad mad 
ne wcrory on September 30th last numbered 70, representing a valu e Cnhairmat = * on 
asl *01,099. These figures were so far satisfactory in that th plana wedi Mr Thoma .HOS 
u . ved that the company had a good and expanding business if present at t & ‘ oo a ; 
sil- ; ae be dk advantage of their opportunities, bi their cars of types shar ld é rt (t 7 Be “ 
al date,and had good management. ‘ two features that’ board re at nan! wdiewgeg ao ; ' 
nsatisfactory in the accounts for the year were the increase he ieved that peri eect. AN , oe 
st ; » “Ae habilities and the large accumulation of stock. The former an hou for uid to h » nat nap gence : = 
inavoidable under the then existing f il conditions, and | inf t at ae as eee Oe : —<o 
= ened ee ady referred to the stock which ] veccumulated. ' and t I appoint ‘ skein ens 
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Mr Thomas Bayley was present when he said this, and made no 
objection. Some days afterwards, however, he wrote to the effect 

that he was as much opposed as ever to appointing a 
managing director, but would be glad for a general manager to be 
appointed. In the same letter Mr Thomas Bayley said he wanted 
to resign his peeves Now, Mr Bayley did not ask him to lay 
that letter before ~ board so that his resignation might be 
one and he therefore wrote back to that gentleman pointing 





t that he fully thought that he (Mr Bayley) agreed to the state 
an he had made, or he certainly would not have made it, and 
asking him to reconsider his decision. Since then Mr Bayley,as a 


director, and he, as chairman, had corresponded with each other, 
and that gentleman had never asked him to lay his resignation 
before the board. He certainly had a strong suspicion that Mr 
Thomas Bayley did not really object so much to the chairman or 


to the board, but that his object in wishing to resign was to geta 
nominee of his own appointed. Regarding the = stion of the 
directors’ fees, they had debited in accordance with the provisions 


of the articles of association. The amount in the profit and loss 
account was really divided into two parts, one being credited to 
the old board for six months of the year and the other 
part to the new board. The former board had still three months’ 
fees due to — and the present directors had the whole six 
months’ fees due to them, the latter not having drawn a single 

penny for remuneration, and he believed he was right in saying it 
was the intention of the directors not to draw anythi ng until the 
company had sufficient working capital to carry on the business in 
the way they wanted tocarryiton. The present administration had 
only been going on for some few months, and they mignt expect to 
see the results of it in the first three months of the coming year. 
If by that time matters had not ee he would be content to 
be blamed. panes the stock, was, to a very large extent, 

stock which they could utilise, at the valuation placed > yn it, in 
the manufacture of cars which could be sold at a profit. The 
directors, together with the new works manager, inspected it very 
carefully and came to that conclusion. Of the total amount of 
law charges, £1,660, over £1,408 was incurred during the past 
administration, being due largely to lawsuits which he consi lered 
should never have been entered upon. 

The motion for the adoption of the report and accounts was then 
| put, and carried unanimously. 

The retiring director, Sir Edward Jenkinson, having been re- 
elected, and the auditors, Messrs Monkhouse, Stoneham, and Co., 
re-appointed, 

Mr Avery proposed a hearty vote of thanks to and confidence in 
the chairman and his colleagues. The shareholders, he said, were 
under a deep debt of obligation to the board for the great care and 
trouble they had taken in carrying on the business of the company. 

The motion was carried unanimously, and the proceedings then 
terminated. 


—— 


ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900), 
LIMITED. 


The annual general meeting of the shareholders in the Associated 
Portland Cement Manufacturers (1900), Limited, was held on the 
27th inst., at the Cannon street Hotel, London, blr F. A. 
(the chairman) presiding. 

The secretary (Mr Alfred Stevens) having read the notice con- 
vening the meeting and also the report of the auditors, 

The Chairman said that, although obliged to adopt a somewhat 
chastened attitude in respect of the past financial year, there were 
grounds for thinking that the hindrances to the company’s pros- 
perity were temporary, and not permanent. With regard to the 
prospectus, he rem: arked that before it was issued the board weighed 
all its clauses with deliberation and carefully revised the estimates 
it contained. So well did the directors and some of the other 
vendors think of the prospects of the undertaking that, | 


\V hite 


ne 
so) 


before the issue, many of them, not content with the amount of 
shares and debenture stock which they were bound to take | 
as part payment fo. their respective properties, showed their 
belief in the business by making application for a further 
£1,006,000 of the securities, which they stipulated should be | 
ulotted to them in full. Moreover, when the response to the 
public issue failed to be so large as had been anticipated, 
the vendors with practical unanimity provided the balance of the 
capital. He left the shareholders to imagine whether the directors 


and the other vendors would not have hesitated, but for their 
belief that the investment would become at once profitable, to com 
mit themselves so deeply. In this case the unexpected had 
happened, and the accounts now presented were a record of some 
hopes unfulfilled, and had catised the board the greatest chagrin 
and disappointment. One of the reasons for the unsatisfactory 
results shown was the price of fuel. At the time of the formation 
oi the association the board were looking forward to a lower price 
for coke, which they purchased chiefly from the London gas com- 
panies. Those powerful corporations, to the consternation cf the 
directors, fixed their price for the year 1900-1 at the altogether 
unheard-of figure of 22s per ton. The gas companies must be sup- 
posed to be the best judges of their policy, but he could not help 
feeling that, in using to the utmost the power which they happened 
to possess at a particular juncture, they overdid it; and that, in 
closing their ears to the protests made on behalf of this company, 
they hardly gave due consideration to the part that coke prices 
played in enabling their largest customers—the cement manu- 


tacturers—to hold their own in all the markets of the world. It was 


only fair, however, to add that one of the two great gaz companies 
did, in J anuary last, listen to the board when they asked for some 


reduction, on the ground that the price of 22s per ton pantoapped 
the cement trade of this country. Had it been possible to pur 
chase coke at the comparatively high prices of the year on wh ich | 
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they had now entered, there would } 


LaAVE 
money paid for that impo 


rtant item of eos ' 2 
might be said that surely their combination ws Soe. Ti 
deal with this se +e circumstances, a) F { se 
extra cost of manuts ‘ture. That wast me 


had no choice but to raise eines ioe the time | on ae 
becaine apparent that these hi 








4 yrices W ld y 

had since done, an onslaught aa mipetit 
pany’ ;markets at hone und abroad. r t 5 
to their customers all over the country. a ’ 
them had continued to give the English tra 
foreign competition had made more headway 
had thought P ssible. The board were stro} . rs 
the foreigner, and drive him out of th ark 
would have made his trade impossible, | at thee _ 
the conclusion that during a state of ‘transit es 

traordinarily dear fuel, the company would enter o. a wu 
and-death struggle at singular disadvantas I: Pe 
be said that they met the matter half way. Thov re it 
content with a very moderate profit for the time being and t- .., 
up with some reduction of output, at the cost of ay aie ait Te 
sale of foreign cement at a time—which he on F rn _ 
ceptional one—when it answered the purpose of tho ( na r 
sell without profit. This explained how it came to} ut the 
company’s output for the year ov June 30th last was conside 
ably below the capacity of their works, and that th 1 ol 
selling price was below that of 1899) It was satisfactory t find 
that the failure to keep their works fully empl yed was not Sent 
any ang off in the demand for P rtland cement. On t} aa 
trary, he believed that those who were most in touch with t 2 con 
sumers were convinced that the demand for cement was a o wing 
one. He then explained in detail the steps al ich had been taken 
to reduce the cost of manufacture, remarking that as the interests 
of the whole association were involved in —, rid of | kages 
and in concentrating production, it was decid me of 
the works. The rotarv plant at Swansc ae Was now prac 
tically complete. It would be capable of manufacturing m oa thee 


160,000 tons a year, and would, the board were confident, realise 
their best anticipations. Arrangements had been made hich this 
company had the exclusive right to use that system in the United 
Kingdom, with the exception of the rights gr the Would. 
ham Company, in which they Speaking 
of the general position of the « ir credit 
was good and that they were well provided with working 5 conta 
Moreover, the economies already effected and contemplated should 
go far towards bringing the revenue to the point at which a divi- 
dend would be earned on the ordinary shares. He believe d that a as 
a combination they were living down the hi stility which undou 
edly was excited in many quarters by the 

their existence. In conclusion, he 
report and accounts 

Mr W. Curling Anderson seconded the motion. 

\fter some discussion, the Chairman, in reply to questions, stat 
that the net working capital of the combination was £763,000 
firins against whom legal proceedings were being taken for having 
failed to come into the association were I. C. Johnson and Co., the 
West Kent Portland Cement Company, and Trechmann, Weekes, 
and Co. 

The motion was unanimous! 

The appointment of Mr 
firmed, and the auditors, 
were re appointed. 

A vote of thanks 
proceedings. 


granted to 
Se ae Cai 
iargeiy interest d. 


ympany, he said that th 


were 






mere announ ament ¢ 
moved the adoption of th 





y carried. 
Hirold Tingey as a director was ¢ 
Messrs Crewdson, Youatt, and Howard 


to the Chairman and directors terminated t! 


CRYSTAL PALACE COMPANY. 

The half-yearly general meeting of the 
Palace Company was held on the 27th inst. at the Cannon-strect 
Hotel, London, Mr Ernest Schenk (the chairman) presiding. 

The secretary (Mr W. Gardiner) having read the 
vening the meeting, 

The Chairman stated that the past half-year’s w 
1et profit of £2,000 less on that of the June h 
when, however, the Handel Festival counted f 
profits. If anything, therefore, the position was rather b 
than was exhibited by the accounts for the correspon I 
ee The number of paid admissions also sh ywed an increas - 
the P ust half-year, notwithstanding |that the palace was ciosea | 


proprietors of the Crystal 





nearly a fortnight, owing to the death of Queen Victoria; and the 
gross receipts indicated that a substantial business had yen don 

The expenses on the other hand, exhibited a decrease © 
£4000, but this was not as much as the lirectors had 
looked for. The proprietors would, however, unders an 

that it was necessary to be very careiul 1 appiy".© 
the pruning knife not to do so without the fullest erate 
order to avoid risk of diminishing in any way the attractions ©° 
which the palace depended. The directors had given consi: al 


her economies, with the resust & 


£10,000 a year mignl 


attention to the question of furt 
they were satisfied that an additional 


saved in the current expenses without the p iblic being - ea 
wiser as regarded the attractions. There was only one be" 
connection with this scheme of economy on wn h - oe lt 
considered it necessary to consult the pr yprietors —! yee 1 " 
the question of fire insurance. The board did not propo» ssc’ 
company should cease insuring, or that th y, sh Sa aa 
undertake the insurance, for the directors thought thatt tial 
were not strong enough to be able to form a su! ' 7 the 


insurance fund of their own. In view, 


aerever, f the fact that ' 
| buildings and contents had been og 


many years 


for 


: oe son 
old schedule and basis of valuation, the directors 5aW 
ie BP : 2 ee 
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Ir Bernheim seconded the res 
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ir Newton moved as an amendme 
nsura be left to the discretion of 
aT } y j 

Mir \Wilde seconded the amendmen 


is , carried, with two dissentie 


\ vote of thanks to the chairman 
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satisfactory; they had ranking ahead of them _ liabilities 
amounting to £267,000, these consisting of the 4 per cent. 
debenture stock £75,000, mortgages on Sydney premises 
£52,000, and the balance of pur chase n 1oney of the Sydney 
business £140,000. The old aupatty reserved to itself the profits 
of 1900. 1,and undertook to pay the interests and dividends for that 
period. The old company had aiso to provide the expenses of the 
formatic n of = new company, interest and dividends on the old 
company’s capital to July 31, 1901, and interest and dividends on 
such portion a the new company’s capital as had been paid up to 


the same date. Since the last meeting the new company had 


been registered, £225,000 of cash capital had been allotted and paid 
ip in full, the Sydney mortgages had been repaid and he thought 
some credit was due to their representatives in ‘the col mane for 
having been able to arrange forthis re payment before maturity—the 
balance of purchase money of the Lark business had been paid or 
provided for, practi ically all obligatio ns of the old company had been 
discharged or provided for, the business had been transferred to the 
new company which had carried it on since August 15th, the 
properties in Australia had been transferred, and the transfers duly 
registered. Instead of £267,000 ahead of the shareholders liable t 

be called, there were now only £150,000 44 per cent. debenture 


stock, and this was not repayable till 1950, an enormous advantage 
ccurred in transactions of that 


to the new company. It, of course, or 
kirid that there were unavoidable delays, and it was not until 
November 12th that the solicitors of the new trustees 

} 

i 


y i received a 
cable stating that the properties had been transferred to the new 
company, and that the directors were able to ann yan e that the 
whole thing had gone through satisfactorily. The director 


desirous as soon after the business was transferred to put the 
ld mmpany into liquidation, more especially as_ interest 
n debenture stock and dividends on preference shares were to dat 


from August Ist, and to be payable in respect « 


f securities of the 
lat 
1 





new company. Until the company was in liquidation no distribu 
tion could be made amongst its proprie tors, but unfortunately they 
found they could not at once put the company into liquidation 
In order to carry through the arrangements in the ec 

been necessary to give powers of attorney to certain 

there, and the directors were advised it might affect the 

these powers of attorney if the company went int juidation 
and, therefore, they had to postpone the liquidation until the 
purposes for which the powers of attorney were sent out 
were effected. The Board regretted the delay, as it meant 
that on October 1, when in the ordinary course dividends 
and interest would have been paid for six months they 
could = pay four months’ interest, leaving the other two to 
stand over until after the properties had been transferred and the 
new securities issued, the four months being payable in respect of 
the old company and the two months in respect of thenew. but 
immediately on the receipt of news of the transfer to the new 
company this outstanding amount could be paid. The main 
object of the meeting was to put the company in liquidation ; the 
company: was now a shell, it had transferred its property and 
business, and they wanted to get it into a ition to distribute 
the purchase consideration amongst the shareholders. But befor 
he submitted a resolution to wind up the company, he wished 
to submit ther resolution. This was one to alter the 
articles of association in two respects: first for the abolition 
of restrictions in connection with the transfer of ordinary 
shares; and, secondly, for the cancellation of the provisions 
enabling shareholders to use the general meetings of the company 
as an arena for the discussion of all kinds of subjects. The direc 
tors told them with a full sense of responsibility that in their 
opinion the provisions of these articles had been used to the pre 
judice of the company. The articles were of an unusual and un 
desirable character. In conclusion, the Chairman moved th 
resolutionson the notice paper for effecting the alterati in the 
articles of association 


Mr Laing seconded the motion 
Mr en Paters nn, in the course of a long 


a long peech, urged tha 
it was undesirable to go into liquidation un the shareholders had 
had an opportunity of knowing and consi ve ring the position of the 


company to the end of the last financial year and all the detail 
connection with the purchase of the banked f 


Lark and Co., and 
until they had been informed of the proposed application of last 
years pronts 

Mr J. G. Paterson also spoke at nsiderable length and to the 
ume effect, and icluded by moving that this information should 
be given at once. 

Mr A. B. Craig seconded this proposit 

Mr Turner said he had been much impressed by the argument 
f the Chai rman, and he thought the rema yf the Messrs Pater 

n had o1 mphasised the se. 

After bowtie r discussion, the amendment was submitted to the 


meeting and declared lost, whereupon the 
submitted and declared carried. 

The Chairman then moved that tl 
view of the reconstruction. 


i 


riginal resolutions were 


1e company be 


Che motion was seconded, and declared duly carried. 
The meeting then terminated 


UNITED RHODESIA GOLD FIELDS, LIMITED 
The annual general meeting of the 


shareholders in the United 
=n ia Gold Fields 


Limited, was held on the 
Winehes r House, London, Mr Clarendon 
wvediine 
The secretary (Mr Percy H. Horley) having read the notice con- 
idee 4 neeting, 


The Chairman said he desired to ex xpress the directors’ 


satisfac. 
tion at the improved and improving prospects of the company 


26th instant at 
G. Hyde (the chairman) 





———— 
[Ne . 
____ {Nove mber 30, 1901. 
Referring to the company’s prope rties, hy that +} 
the Inez mine a property of over 14 mil, : vat they had jy 
broad—a goldrield in aale. So far. 7 wer. Ty 
practically the centre block No. 209 ‘ E it 
to op. nup block No. 217, upc on eal th “siDNing 
the West incline shaft had rece ntly OWN ay 
last the 500 feet level h: ad been rea hed : liy 3] 
10,000 further tons of ore in the pay shoot » ab 
which, until it was finally assaye ‘d and "4 
assay value was not placed, t hough it wa ‘ 
average 1 ounce per ton. It was expect 1 t} 
West on the 500 feet level would resy] 
that the mine improved in value the di : 
900 feet level they were thinking of boring ac 
by means of a diamond drill, which was aan 
Inez Mine had been for some Gime read rahe 
prudent men, the directors did not care t aster e 
ing it out while everything at home and abroa tae 
depressed. As to the Jumbo Mine, techni hola 
were aware, it did not ae o to the y a 
company controlled by the diree - called Faun (as 
Deve lopment Company, in aan the | 1 ’ sa ; 
held a two-thirds grein The proper ke 
Mazoe district, about thi ty re sfromS oe 
some very remarkable ol : workings, down t ia 
ver 90 feet, and they had been encouraged re , 
able sum in developing the property, which | a 
at least equal to thi ae. Jt was pr : 
Jumbo Mine as quickly as_ possib] 
be ready for fl tation at the P 
With respect to the company’s lan y | 9 
equal to 400 square miles, and they w 
with reference to Salisbury and the railway. T 
that the land had all been carefull l, an vas 
good quality and eminently suitable f purpos 1 
nless and until it was possible to art } t 
and regular transport to enable them Dp r D 5 
ducts there would be no probability of ich lan y brought 
inder cultivation. Now that the Beira Railway 1d-gauged 
throughout it ought to be possible in the W vears 
arrange for the shipment of these products und 
eminently adaptable for wheat-growing, and, if \ere Was 1 
reason Why, in the future, the corn la f i vland 
not compete in the market f the United W 
Southern States of America, the 3 umpas of the Ar 
Steppes of South Rete. "The futuas f Rhod 
assured. The monthly output wassteadily i If 
encouragement were given to devel ypment ul t 
an enlightened policy of liberal treatm 1 and moder 
basis, the opening up of the int | 1 hen th pr 
uninterruptedly. In conclusion, he 1 lopt h 
report and account 
Sir G. W. KR. Campbell seconded the mot 
mously agreed to 
lh retiring direct _ par W. BR. { 1} 
R. V. Barrow, J.P., and A. B. Rand LV t 4 
the auditor I Cooper Br und ¢ t 1 
\ vote of thanks to the chairman for ated bo 
pr ¢ lin 
UNITED EXPLORATION COMPANY, LIMITEL 
The annual general meeting of the shar ler te 
Exploration Company, Limited, was | i ; 
the Cannon street Hotel, London, Mr kd 1 Davis (ta 
man) presiding. / re 
The veneral manager and secretary (Mr G. G. ae 
read the notice convening the meet und tn 
,uditors, 
The Chairman said :— It is with great ] ( ul 
to you the report and statement of a t t 
June 30th last. The creditors, debtors and ca Oe ee ae 
the same amountas last year, save for shar ne ee 
later date than that of the accounts | >. 
since been taken up, and those sold deliv 7 
of a few of the value of £600, which are : 
shares of the value of £7,500 are sold f re 7 = 
The expensesare slightly heavier than ep! - = e p A 
cipal item causing the increase being for in ver presse 
about £800. In regard to the protit, w! W ag 
sale, we have oiae the opportunity of g , sail 
some of our investments, and, no ¢ loubt — ; chow 
which has enabled us to replace the £109,000 + 097000 
in the accounts last year, and to bring forwa : 
At our iast year’s mecting we informed you a7 at 
interests in several West Coast of Africa ial ‘old 
especially mentioning the Gold C Agency at eo ‘nt rests 
Coast) Mining Company. We to-day still caw) Mines 
in the Abbontiakoon (Wassaw) Mines, the ! ae Coast 
and the Fanti Consolidated Mines, the Fantt Syndicat 
Pioneer Syndicate, the Gold Coast (Wassaw) at) 1 
the New Gold Coast Agency andthe Wassaw . t 
Company, Limited. The whole of these ney and 
exception of those held in the new God \© ha 
the Wassaw (Gold Coast) Mining os ia a rarkets 
acquired since the date of our last meetin nt period, 1s 
the West African, after a most active an! °° rt e 
experiencing depression, as a res lt Of Wotee eeoth last; yet 
investments to-day is lower than it was on ae npany— 
even at the present prices, the issued capital oF the 0 a 
namely, £250,000—is intact, and your Invé st cae 
ee 
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ird, have great p ssibilities, though, bei) } 
; they a t free from wide variations of 7 \ 
ee that when the working of the Wassau 
a i. the confidence of the public In the f f 
a red, and that the shares we hold in the va 
be will reach prices which will secure to th und 
-thers interested in the industry very handsome profit n their 
wie nts. We retain unabated confidence in the \W , ur 
aie ynd are of opinion that we are only experiencing a depressi 
te r that which the Witwatersrand had t index n 
nitial stages. We also consider that one of the prime cau 
he t ution of th hares of the compar i 
Wassa unket range, in which we are interested, is 
ne hand, to over-speculation on the part of persons 1 
1 ypital to take up the shares tl had a ] 
t t perations of a certain other 
1 isy selling shares they did not ] und s} 
f a disparaging nature with regard to the 
the variou mpal we are interested in imour t 
liscredit the mining information that had b 
W reflected on the nancial } n of th ut 
th ves. We have been informed that « ! pany 
10 1 ed the bul f its working b} ital in ac tne 
er, and that the latter, in its turn, had sun t 
1 t hare f the tirst-named company, and we therefo: 
thir nly right at the present 1 ment t 9 ‘37 
ma lealing with the financial position of the par f | 
to. The Wassau Company has the whole of its subser i r f 
pital intact, and, except what has already been expended 
velopment, the whole t this 18 absolu vat t 1 4 t 
urd for its mining operations, and none of its cay ha \ 


i i 
{ 
( 4 
] a 
} 
bla 
+ 
O Pa 





old ( ast 


capital unin sted ywita 


-day has nearly £100,000 of its 





before you you will be able to see for yourselves that th 
ipaniie we are connected with are extremely ind i 
and in a] t t urry out all the development wh { 
may deem necessa r the proper opening up of t 
t li With re p t ir » ith Atr nt \ 
are a ng t un iriy termination of t ! { 
i ind oO} pr perous times return! . t ATY 
nt we hope to] ble t irn these interests t la 
Ui ( rman moved t LdoOptlor t ta 
} larbutt, in seconding the motion, dealt 
t ievelopment of the mining industry 
At 1ort discu n, the motion wascarried ul 
if ng director, Mr Kd nd Davis, kavir ! 
nd idit M rs Fulle: Wise and Fishe p nt 
Ly [ inks to the Chait in and Irect tern \ to 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
(— RECEIETS.— | —-— RECEIPTS.—— 
i ite |Apl. 1, '01,, Apl. 1,0 Week Week 
f ‘ to to ended ended 
\ N x | 2 24, | Nov.2 N i 


20 iskecibaeebabensen 0 COO 14,216,000 16,000 §& 0 | 
uxcise ashenbeensna cous 100,00¢ 20,850,000; 1,028,000 1,039,uuu | 
SM: oncses 14,002 00C 8 oi 198,000 
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eleody Da ead 8,000 00K 0 30 00 | 
and House Duty 2.590.0 0 000 ] OK 
and Income Tax! 33,800.000 x 110,00 58,006 
bddshapbiewess +,300 000 ), 00 145,000 
SCFVICG ...0. us 3,450, 00% 
b nas... $75,000 ee 
I Snes ¢ . 
Mi t nd Sundry Loans 830.000 500,082 419 
mISCENBNCOUB eeeeeeeese..) 2,000,000, 1,500,841 1,442,51 87,267 G94, IN 
iotal Receipte .... 142.455.0000 73,740,923 67,436,19 6 2,476,99 
Payments to Local Taxa- 
Mion Accounts............) *9,703,000| 5,975,442 961,964 f 0, 482,0 


1 
Revenue 


(including 
nts to Loca] Taxa 





152,152,000 79,716,365 





sum, estimate 








: ind Revenue in pursuance of “ The Tithe Rent Charge (Rat 
S072 (042 and 63 Vic. cap. 17). 
I ‘ 
} ‘ai ustimate of the yield from Customs was 
n Of £800,000 is due to the modifications subsequently I 
a | 
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BANK RETURNS AND MONEY MARKET. 
r %} * wo , . 
BANK OF ENGLAND. 

: ‘AOUNTA nue Yn + Anat 94} sia +} Ths 24 P - 
4CCOUNTS | 3 mnt to € 4cu (tn and Stn Vi ria ap. 32 f r 
Lhe Yyeek enced vy ednesday, 1901 
receTren =nrpaDm . . 

ISSUE DEPARTMENT 
Note eee . 54 r t - 11,015,100 
er b 19C0 
- A + iA 
2 59) ~1Y Ky 
SANITIWA £ pm ~~ 
BANKING DEPARTMENT. 
£ 
' On + 
' , £1q - 
( ‘ : J 34 G35 
1a A I J ) J 
i A eevee ee + + - 4s Tv 
05,0U1 J Ji } 
*Inciuding Excheguer, Savings Bank t ¢ Nat al D and 
Dividend A 1 
Y ‘ } 2 31)7 I r TETY 
a i 4 ae x uU bUWEiN i r 
THURSDAY NIGHT 
[he preceding accounts compared with those the previous 
week exhibit :— Increase Tiantiana 
é x 
Jiroutation (excluding 7-day and@ other bills) .... paued 
Public de} ts . . 
J l TUB 3 accceseebnacesos ee e ese 
Government SER  vccesasvaatsas cenernen erecece 
Other securities............ oitinemaraueend s « ‘an 
POD 6ccsccecee ‘ y ‘ 
Rest itnwnelwes ° Ce ceev: eocescee ° . ° s 
EROOGEVG< cccceccecese eeerereseceses ° ° ee ; 
The following shows the amount of the cir ation, Builion in 
3 | + y r 2 ” 
both depart! ite, Bank Deposits, ba yg >ecu 3, heserv 
snd Rate of Discount, for three months endi! 7, 1901 
. ‘ . wit - ~ ™ 
Gold ; = 3 ities MSG 
in from + 
ace in n es 4 
ate, . nh ane Abroad or ogitse Bank ng Reserve 25% 
Builion out fer t ee mo 
Export a8 ae 
wos 
ea 
] £ & z z 2 x ~ % 
SS + i + An + > 
} ; z 62 * A < 4 
A 3 ~ J 5 = ’ ? S - : 
4,001 £J + + 24 £6 iv + - 
U . 26,4 } « 5 7 it ? ~ 7 — 
} y, + + 5< $1,008 +s 
16 37,177,1 rl 6 } f g 439 2 5.939 4 _ 
ite : vs 3 998 44,145,644 29,628,191 4824 — 
30 3 } 4 164 23,832,215 45, 4 
i 34 4,55 3 ‘ 4 . Z fi + = 
2 212,617 )00 ( 3,5 3,065 < . 3 
27 70,277 ,000 29,2 JjOO9,USL, Tt, 1FU00G 23,500,441 Fi . 
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Bank Returns, the Bank Rate of Discount, the 
Price of Wheat, and the Leading Exchanges during a period of 
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Ovemb« r 30 19 _ 
a sy" | 
SU 0] 1} 
vy. 30, | Nov. 29, | Nov. 28, N . BS EWCASTLE-ON-TYNE— —., 
with the present week. 1891. 1898. 1899, 190). 190] Jan. 1 to Nov. 16...... 73.448 90 s si 
? Week ending Noy. 23 1,565,300] WV —1,793,100 2 
Circulation (excluding + £ c —- 4,965,3 1,198.00 3 ' a 
Bank post bills) ........ 24,995,599 )} 29.284.850 : — 5 UU 12-9 
Public deposits eeseses eee $+,.995.47 1,570,960 Total to date ee eees 75.014 20C 7 1 = a os 
Other deposits ............ 30.904 ).298.072 9.8 53 
Government securities .... 19495,04 20? BRIBTOL— ~— — menial sac 
Oiber securities be senwal aoe 87 15.466 i ‘ = Go 
Reserve of notes and coin 15,205.87 4127 Jan. 1 to Nov BDeerscce, 20,125,900 419 ; || Ba 
Coin and bullion....... eee 25,401,946 277 Week ending Nov. 23.. 520.60 ‘ann a ] : 
Proportion of reserve to ; ) ; . 
liabilities ......... cate sh 4 ry %, ot i ee — —— , as 
Bank rate of discount .... 4 2 oy Total to date ...... 26, 46,500 } L om € 
Market rate, 3 months’ bil 53 00 } : 
Price of Consols*........+. 157 i] ‘I'he principal items in the late st weekly accounts Mf 
Price of silver per oz. .... 43a 253d the leading Continental and the 
Average price of wheat.... 83 9l 27 i 
Exchange on Paris (short; 25.23?-: o5 ) 
— Amsterdam (short 12.142 12 
— Hamburg (3 months) 20.56- 20.60-( 


Clearing-house return 214 300 1A8 





New 2? per Cents, —Gosche 


The amount of the “ other deposits ’’ compared - th the * other 


securities,’ showed in 1891 an excess of £1,917,02 an Lin 1898 an 
xcess of £8,287.435, in 1899 an excess of £7 9503, and it 


249 896. In 1901 there is an excess of 


€ 
1900 an excess of £12 
At the sam« per d in 1898, some 


ne anxiety was felt in tl] 
t, owing to reports ol 


ee ee of gold from the Bi 
ll founded, £803,000 being sent abroad durin 


he week, mostly to Germany. es he Bank rate was 4 } cenut., and 
the quotation for best three months’ bills advanced to 34 per 1 
but declined later to 3,4 per cent. Loan rates fluctuated 
nsiderably rangi irom 2} to 3 per ent There was an i \ 
ment n the Stock Exchange, nearly all the principal ks 
iVanci? 10r¢ ess, tn oh the lose Was we ak. Silve: 
i to 27 d pe ounce 
l 189 9, at this t e, the Bat K rate Was raised I m t { per 
t., owing to the continued withdrawls of gold for ex port, while 
mm After that 
5S Wa put t 
t ye wa ull 




















‘ tor a } 
4nd app tion 
] ! LO 
if egies 
The following figures from the official returns show the amount 
f bills and eques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each cast 
(000’s omitted.) 
Weeks r ot Exe i < ( s Pa } t 
I ling - ] La Da th M 
Late £ Dat a Date 2 La + 
iIUL 1901 1900 190K 
ltoAg. 28 6,374,251, Jn30 M1] 679,249, Nov 4.7 Noy 27.304, 
Se] } 202.93 3) 65,182, Dec 41.416. De« 4 774, 
ll 142.768, June 1 67,947, 1901 190] 
18 167,231 78 71,309, Jan. 4 35,321, Jar 521 
2 143,230. J Y 73,547 Keb. 1 41,07 4 3 ), 
( 2 217,404 63,257, Mar. 1 42.024. Ma 4 1.437 
166,407, Au } 48,865, April 41,299, Ay } 3,444 
lé 198,076 53,284. May 7,078, Ma 4 9.272 
23 153,710, Sey l 48,354, June 37,228. June 4 1597 
3 193,573 27 52,487, July 46,513, J 4 31,888 
x € l 39,0 ] rr, 43,213, *A 3 25,285 
13 ? 10.37 se] 4 1,050 
é Nov 2 103 ) 4 ‘tas 
Ms» v. € 4.281. N } 124 
Tot 190] 661,63 1 398,294 437,43 2, 
Correspor aw 
: : 3,54 3 ] 34° 
total, 1900 1,12 3 3 
Inc. or De 4 62.08 + 272.688, + 40.728 + 29.20 
n 1901 6°St 4°22 10°2 Ms 
Gross total i 
1900 8,960,171 1,339,571 438,125 4 
Do 1899 9,150,269 1,544, 2° 405,04 1,08 
I or Dec 190,089 204.724 35.08 + 6.54 ( 
in )/°O" R 13°26 - ) 1°82 
The i th it on Sund& 
PROVINCIAL CLEARING RETURNS 
iyU1 yuu. Inc. or De 
MANCHESTER— & £ £ % 
Jan. 1 to Nov. 16...... 210,376,900 218,925,50{ — 8,542,601 3590 
i » 35 » »z 2 Gaz { 4 4 j . c ( 
Week ending Nov. <2o.. 5,553,600 4.194,£0( 64) .20( 15°29 


LIVEEPOOL— 
Jan. 1 to Nov. 16...... 140,794,000 146,565,300 —5,771.500 354 
Week ending Noy. 23.. 3,272,400 — 815,60C 


6,584.90 


to 
ee 
oo « 
>> 





Total todate ...... 143,252,800 149, 837,700 











BIRNINGHAN-— 


Jan. 1 to Nov. 16......! 46,934,700 47 
Week ending Noy. 23 1,037,400 


Gites 


360,300 — 


425,600 
902,500, +- 


135,100 


0:90 


14-97 








Total to date ...... 47,972,100, 48,262,600— 290,500. 0-60 
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compared below with the previous 5 


vater 
sponding statement of last year: 


New ¥ rk A 


lent and 





BANK OF FRANCE 


ABSETS. £ é 
Coin and bullion—Gold 98375,900 95.693.00 
os Silver 44 4,000 43 0 
Government securities 14,104,000 14,1 10 
Discount and advances... 45,121,000 40 173.00 
LIABILiTIES, 
MOE anecewreen eseveveaiit ),000 3 00 
Government de posits e+} 4,510.00 OX 
Private deposits .. 5 SR yw) 800 
IMPERIAL BAN I 
1901 1991 
ASSETS, £ £ 
Coin and bullion ........ 47,215,000 43,197.36 
Viscounts and advances 4 )5,00u 1,00 
LIABILITIES, 
Notes in circulation .... 58,955,000 60°63.» 
Onrrentaccounts ...... $2,958.00 23.219. 00 


row 


BANK OF SPAIN, 


1901. | 1901. 
ASsETs, £ 
OEE cksncduce 14,008,000 


MON ccnsnanas esecesess; 21,025,000 16,955,900 
‘oreign corre spondents 157,000 $4,000 
Loans and discounts ....) 54,915,000 5 + 00 


} tO 
Spanish 4 % stock 14,770,000 14,770.00 
Treasury bills, 


tions, «c. 


obliga 
1,000 24,00 


vage | 
} 4 T 
a 
° ‘. 2 
Ky yy) + yy 
44 ) X 
oO — ; 
14,104.00 , *wOWAN 
P x xn a 
y ¢ 
. 
ERMANY 
A909 Last Week Last Yea. 
2 i £ 
) + m5 4. / 
++ JJ Oo + 
) 
~ ' 
, 
1999 sagt Week Last Year | 
2 & é | 
i + xX | 
) « + yy 
yx J 
; \ _ ) 
JU x 
lo JO 


neeuuaeaes 30 Wo m 
LIABILITIES, 
Circulation ......ce0..., 63,231,000 114,000 63, wr $55,000 + 2,014,000 
Deposits and  ourreni 
PR cnnansvexe ha 27,605,000 27,4 ) > 0) 


AUSTRO-HUNGARIAN 


1901. 190. 
AsszTs. £ & 
Coin and bullion—Gold 45,555,000 4 7 
_ Silver 11,015,000 10,832,00 
Discount advances, &o... 15,702,000 17,025,00 
LIABILITIES, 
Circulation .......... 62 376,000! 63 931.006 


RATIONAL BANK OF 


| ; 

‘1901. “1901. 

AssETs, £ £ 
Coin and bullion........ 4,572,000 4 ~ 
Other securities ........ 20,362,000 19,485,00 
LIABILITIES. 

Notes in circulation .... 23,700,000 25,895,00 
Currentaccounts $491,000 2 630,09 


NETHERLANDS 


1901, 





BANK 


190) Last Week Last Year | 

x ‘ ‘ { 

37,879 00 + ny 

1814.00 000 + x | 

l 0 We — 2 
ve + 


BELGIUM 


190 yast Week Last Year 
z i t 
4 ) - 0 
Rg > + 50 . Wn 
2 0 0 + 0 
) xy) + . + , 


3ANK, 


» 
2 
o 
4 
< 
ow 
> 
7 
~ 
<4 
= 


ASSETS. £ £ £ é£ S 0 
Coin and bullion—Gold 742,000 5,742,290 4,877,000 5 77 0 
= Silver 6,028,00C 5,982,009 5551,000 + te wan 846000 
Discount and advances.. ) ) 23,00 1,QUU + +2, . 
LIABILITIES. ; ; $02 X 
Notes in circulation. 412,000 19,591,0% 354,00 179 “y 
Deposits 22.000 2 OK 59.000 4+ ) 37.0 
BANK OF ITALY 
Rov. 1 det. St Ss aie ae 
1901, 1901 190). Last Week a 
ASsETS, & & & £ 
Reserve—Gold coin and : . 1m 
a 12,414,009 12,395,900 11,8 300 + yn 
— Fore ign gold bills 5,512,006 5,940,000 9,95 JJ . ‘ we 
— Bilver ...c.ccees 2,048,000 2,047,00 A,/ + . i) 
State noces & sma!l chnge 657,000 624,00 An! \ ¥¥ 
Discount and loans...... 11,212,000 11,526,009 14,19-,0 ; s 1 
Publicstock &Stateloans 8,105,000  8,495,00 4 ‘ 41 you 
Credits,internal&abroad 4,879,000 5,241,00 * JD - 
LiABILITIES. z 5,0 
Note circulation ..... «.. 33,993,003, 34,299,000 o 9 i 
Currentaccounts ......  3,531,J) $979,002 93 ) » 204.00u 
Deposits atnotice _. $34,009 40.000 5 " 


NEW YORK ASSOCIATED BANKS, 


Nov. 25, Nov. IX 
1901. 1901. 
AssETs. & £ 
Bpecie .........cecceces- 39,456,000 35,518,000 
Legal tenders .......... 14,110,000 14,003,000 
Loans and discounts .... 175,818,090 176,514,000 4 
LIABILITIES. 
rrr 
Net deposits ........... 


6,394,000 6,535,000 
. 185,592,000 189,21 
49,545,000 49,326,000 
96,643,000! 44,30 +0 
2,633,000, 2,022,004 


RESERVE(Specie & Notes 
Legal reserve .......... 
Excess of actual reserve 





000 17 


190J Last Week Last Year 
£ 
a on 
£ 2 
143,00 118.000 + 2,8 
WO + 102,000 + 42%. 


42,Ui9 


5,77 JNA a IOI + * ricci 
bn amas 2 000 
153,000 oa yy, + 16,514,000 q 
,278,00 “06 or i 
1 Wr +t 20,000 + * 23,00" 
42 } 00 - 656,00 + Yay 
$59,00  ¢ BiosA, F : 
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Gold wecosncceess| Obltiuu G 1,000 6 500K 0K sind 
Ba nce abroad seccceee! 21,712,000, 3,815,000 + 00C vx 192 000 
oe 4 “i Ah 
Silver & subsidiary coin. 6,035,000 165,000 000 + 2 any 53'000 
Soenrities & ghort loans 34,156,000 34,159,000 28 1K 3 000 4 7'o00 
Other loans & advances 15,496,000 15,551,000 1 1, 00K 300 + 100 
Ju irities belonging to oe. ae a : ; 
— eeesece ececvece 4,005,000 +,027,000 4.215.000 - 212.000 
Treasury GEDE ...+-eeees ee 
Misce ANCOUS ceccseces 8 +,000 g 2 x 818,000 3 1 00 
Balances due by 
branches X treasuries » 
134,593,000 133,765,000 127,734,0x 00 
LIABILITIES . 
Notes in ¢ ilation .. 5 33,000 57.245,000' 5 7. 


5,902,000 5,505, 


Capita 








Depo its and currept - ¢ s y ss ; s 
accounts.-..... esseeee, 59,845,000 40,272,000 567, 00% 427,00 178,000 
Treasury ACCOUnE .....-. 2) 5,000 2 359,900 25,410,000 4 ¥ 1 OK 47.000 
Miscellaneous ........-. 6,620,000 6 00 825,00 + 170,00 300 
Balance due to branches 
and tre@suries....... + 1,000 5 0 40 vO 00 
134,593,000 133,765,00 1,000 + 28,00 f 109 
aoove tables the Reichsma 3 atl i 
a ) 1 tlorin atis Sd; and the tran i, A [> ‘ 2 ua 
A ca irrency is reduced into English m y at 4s j 
Discount and Loan Market.-—\ good 
Db prey led during thi veck and h it it 
} ‘ nd the Bank has d nsl I | 
‘ minimum. rat f4 
-day as the Govern tt t 
( eely, and som f the Banks h \ 1} f 
tlance heets are | l U 
\) t rates have moved up shar} and are 1 1 
t lose despite the greater faciliti ed t | 
f best fine paper of all dates 4 pt t | 
borrowing from the bank ( et 
! turing of loans previo ke 
| ! der to bt un col trol. o ft th 
() Securities is only £854,056. The Gov 1 td ! 
nt reduced the Public Dey | £1.580.317 ! 
I t Deposits 1OW nerve eC Of 2a. } 1 
f bullion is returned £35.3 i Ep L57.¢ 
re than last week. A sum £77,000 Lit l 
1, leavin ibout £80,000 as l u ! 
1 feoin. The not culation expal L to t 
£213.710 » that t ! 
> ) It Wamounts to £ 60,42 i i ! 
to liabilitic W t + 
The subjoined table shows the rates quoted from day to d 


during the week :— 


Bank rate siiigwrarania ing aa dia oie 
Marke t rates of discount:— 
60 days 








3 a 
3 3 
6m 3 (38 
Loans:- 3 5 
SON bc SES Ga whan taco coves UE 
Fortnight (at last Settlement).. 3 4 + 
Deposit allowances:—Banks...... 24 3 


iscount houses at call . es 24 <4 


t notice 


>re 


The following is a 


a . 
Em Hank Bills, 

= © 

2a 

co 

& > 3 Months.'4 Months. 6 Months 


oe | % % % 


49..1 1}, 29; 2} 248 
Y..1 Id 2) 24 27; 24 3 
t lt ] 4 3} 24 2s 2x 2 
Bi ich wim aig 3 
2; “14 “--— “~ “4° £5 
L 13) 23 | 28 23/24 «= 3 
2 23) 22 2ha 2i| 2é 3 
1? 24, 23 23 2k 3 
s+ 1g 2 | 2% 3) 2 24 
is i 43) 2ym “% a! 3 
2 24 2 3 33) 32 3 
>? 5 z 
ase, ; : 32 
C iA 2 3 3 3 
~ “4 03 OX 34] 3 L 3 3 
SGoei0Z 3) OF 1z\ 5 sa 34 
eJee0'd 3; 34 


Fri- 
ia 


Mon. Wed. Thur. 


Tues 


1% 1% .% 


58 } + ; 
z 3h 
4 1s 4 
» ‘ 4 * . 
, * . * 
‘ ~ “t ‘ 


comparison with previcus weeks :— 


Trade Bills.* 


3 Months. 4 Months. 6 Months 


road 


* | & 


a } 24 3t 3% 
4 “i “4 Y | ot 28 
2 3 43 z Jt 34 
2 53 <2 23 34 34 
2 23| 3 33} 33 3+ 
» z z 4 z 

ot J 5 22 4 “3 
5 3 23 5 3 


> & ro 


n 
w 
‘ 
2 te oe ON OO Ow WH Or & 
new 
a 


1' z z 4 z 
2 3 “4 
3/2 4 4 
3) 4 a : 
32 44 
* " > 
33 } 41 


0 * These rates range from those current on the very best paper to those paid 
0 bills for which the Bank rate is usually required. 


\. . 1 
suver m has been XG} 


strom the United States, and ti 
ver before. The interest aft 


irkKet 


; inge has be en practically tixed 
‘extensive variation in either direct 


& number of people holdit or sf 
ne Up Silver Loan. 


Linese 
are also ati 


‘ul itie 


Sh 


ct 
J 


4 ? y] + ' 4 : ss 
MALKEY WaS Inactive oil) Saturday, and 


are notso great as thev once we} 


reholders 


cte te 


tionally weak, on forced 


\é price as ii l 
: ; 

ted | fluctuation n 

e now that the india: 

4 + } 

it ls 4d per rupee. Stil, 

. + 
1 is of great interest to 
i Iver, like 


S puvabit A 74 

} 
1 Sliver mines and 
indirectly. 
no } 


lange 


4 

} C j i 

i 
\ i 

A 
\ 
‘ 
} 
> s 
ia Hi : : 
i ’ f [ i Abel Circul 
lated 
Gold : r 1 Sta 
go. bay i per 
F'rer i 1 Y + 
SS ir " “ ; 
L ] Y i + 
gold 1 L j ) 
- 
Pp anda \ M 1 dolla 
Y 3 t ‘T } fe +ny 

The India ( 1 on Wednesd red for te 


The following statement gives the result of the 
the beginnir 


i 
‘ 
j 
{ ' 
J 


\llotments since t | 
i 
. D> 1) 
a 
Th ! 
ist week Nave | ! follow 
ARRIVALS ¢ y £ 
Net ; 000 
) 15,000 
Roy , ; ‘ 
' ? { t 
] ( ) 
’ 4 t n 
i + 
LONDON COURSE OF EXCHANGE 
ae — 


Price Negotiated on 'Change 
On, 


> 
8 
£ 
+ 
a 
” 
B® 
> 
£ 
is 
rer 


Berlin 
Hamburg 
Frankfort 
Vienna and Trieste 
Antwer] 


, Pe Lhe 
St Petersburg ....-.ceeereceves ~ r 
MOSCOW «ccccccese dame gagcaie ‘iat " +i 5 


Genoa, Naples, fepaaes 26 
Madrid, Barcelona, &c...... re ” iS 
Lisbon oe ; 

Switzerland 


The discount qu 
cities are as follows :— 


Bank O; 
Rate. 





the chiel 


tations 


an Bank ) 
Rate. Ma: 





% 2 
~O4 1) (lanons b 
Paris ...... 5 May 2%, UU) FENOB+ecece 9 ss gaa 
] 4 Sept.26,'01 3 TENCVA eevee VS-1 15, ’01 ‘ 
Berlin....++ I rs ron aaa 
bi 4 Sept.26,’0] St retersorg $i 5 QO! l 
Hamburg .. * pt.c0, Vs; < oe Pr ae ee 
Frankfort Sept.26,’01} 2 [adrid .... 4 Aug. 4i, U1} 
rena - i fy) [je Y gon Jan ll 99] 
Amsterdam ine Ul 4uISDON seve IF oe 
J 1).’O01} 24+ | Stockholm.. 9 Aug.19 U1 
e “4 


Brussels... 
Vienna eee. 
Rome .ececeece 
PRIN cscces 





oon WN 


New York ( 


Ditto (end 


uo 
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continental 
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REIGN RATES OF EXCHANGE ON LONDON points, and most of the othe 
| = North British Was alin st alon in WW 
tate nent VI; - ha ) 1 ~ 
_—— Rates i Latest Rates Deance, | ment: Most of the Indian railwa k 
i] Dates. ~~ — Dates. : 4 to lonthe account Canadian 1} ‘ 
| change change _ i ‘ OUNT. dian } 

} 1173, as comps red wit 115. while ¢ 

! cr. ‘ ’ . A } 

' ecoee |Nov. 29; 25°1¢ Ch’ques Rio Janeiro.... Nov. 28 12d 90dysst | and Vreference were mere}l\ to 

ruseels. 28 2 ae ” Buenos Ayre s.. . 485d 90 dys Bt 2 ttl wi ‘ Nayjeory } : 
terdam . — 8 Short. Do Pm.onGold - 29, 133 : Seb ement, Linericans showed ry y 
|| Berlin...... - 20°4 . Montevideo.... 2 52j:d 90dyaes | here was arise of muel § poin Se 
af 7 Qe . A 
cones|™ 28, 20°25 5 mos. Bng Sng nd Norfolk } \ , ' al 
' } 5 hit NOt: < Nn ‘ ern : 5 
irg 28, 20° Short. Melbourne .... Sep. 172 dis$pm 60 dys &: : = i \\ : wad 
Frankfort .. 29 20°41 . Sydney ..... — 17% dis{pm uivanced 45. On the other = 
Vienna ... 23°94 ” Adelaide .. — 17% disjpm , | Mulwaukees 41, and Atchisons 
St Petersbrg 380 3mos. Calcutta ...... Nov.29 1/3.!) | tel’g’pt a 1 ry ; : 3 

| Mew York . ) 4842 60dy at Bombay sie thd » 73". f trngfty | decuned ~while Buen \y (; 

Liisbon .... “8 1 bdicht. He ng Ko ng . so0l|™™ 29 1/10 4 m. se’ The tone has wain been very amet 

}| Madrid ... 3 Shanghai......— 9 2/5% transfrs , . ny 

} Ttaly we not fallen except in t Home R 

| ry) it , bie question of electric ti t mn eel 

The following are the standards for gold points of the aaa anes al 
: fresh seare. and as lt of ye ; 
) rol swehe YEQ *=us 
principal gold exchanges: ahiaiiech o ca ora 
Francs. I RENCH, Marks. GERMAN, Dollars. AMRRICAN. | instance ile al la : : 
25 324—4 p. mille for ue 20.52 5 per mille for us 4.89 —5 per mille for ar sa - AML CURSU SCCUPILICS Lav 
25.224—Par 20.43—Pai 4.867—Par standing the stringency that ured 
25.124—4 p. mille aget us | 20.55—9 p. mille agst us 4.827—8 per mille agst foreign stocks | O eng } 
ere o 4 ave - = ‘ , , 
The latest exchanges are: rher in quite iber of g Canad 
French “ cheque” exchange 25{ 16, or 23 per mille against u ive been somew t flat. the situation pre 
German short exchange .. 20m. 434pf, or 4 p lille for us iwertainty. On bal e. however. Ai ; 
New York exchange} 24 29 : . ' { 1} , } LG r"Y 
b 4 RS or £ e lle for nus ! it MIprovennr Ml WIArKET riue 
” Cable trausfers ; Pree $4.88, =— “Ss per mille 7 : - . t } . : . 
b} way stocks have leaped up just recently 
’ { Ro ’ ) 
THE STOCK MARKETS. | of an amalgamation scheme. ey R ’ 
1] \ very small amount « business had passed during the ae ton ae r flat. There has bi n 
lealing in Miscell hares, a t] 
account which was arranged th veeK, and the settiement was ahi Ah AWAISCCL HAres, 1 O 

|| easily concluded. Movements in prices were mostly in the | @ent 1s towards better prices. there is a q S 

| , > 3 : 1 : imndereurr if } ) ‘a ) | thi» : 

| upward direction, Home Rails being the only weak spot. In | “ a ee of optimistn im the jh ‘ 

oe - 2 tra nile ; ra f V4 ¢ t) or 

|| the Foreign market, Sj sh made up at 703, as compared with plentitul as to barting vork 

| 694 on November 11th Italian, Greek, Turkish, Russian, 1; = New Yeur. Phe wee YBMEEE. ECnp* 9 

| Chinese all ved an improvement, and Bulgarian bonds had Wes \fricans particu ra oa R01 a 

j isen + | ni | 1 the ibn \) e! ill grou} Lhere ya Lpre I direct wal ye fron. the { | l Vy 

; atho al S i 

(| fairly substantial adv in Argentines and Brazilian loa ORNOGS DY WHER < ) 

| ¢ ians had relapsed lightly, wh le | fvuavs lnproved t obtained. 

,| the extent : H Rails had again declined heavily, } Home and Gelonial Gomaament Securities. 
ticularly the stocks of the oe r lines South-Kastern | have fluctuated by er\ ull fractions. i iotatio 
Preferred Ordinary mad » 9 lower, the Ordinary lost 4, and ee Ktent cai n ul yveek, bu 
the Deferred 44. Brighton De ‘ferred showed a loss of 5%, and | again on the growin ringency in the mons i 

both the Chatham Preferences lost 5. Metropolitans fell 3 jis now hardly any variation compared w 

vr ‘ 
HOME RAILWAY TRAFFIC RETURNS. 
AX 
? ' N ’ Cos Ave I 1 
{ \ a per M Sa M 
\ - s = = 7 We : i » 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
R I LR I c= R Potal R pt = 
\ N = Na : 
: £ For! 4 $ + $ Ay 
. t ( Arg eN 4 4 Ih & Riv ( \ 
5 C.f M\ ) 4 4 Kr s 
, ( ta Ri 4 24 | ‘ me 
%9 j t el Oet 5 21 ‘N 1 \ 
aoe 76,3 j Entre Rie Nov l 639g Mis ri, Kausa it 
: 0,77 Jan Guaira & Car Oct 1,316, 1,442 60,863 New Orleans, Nt | 
t M 4 +My \ @ +100 1.654.3 Norfolk & Wes 1] 
7 1) Mexican Natival 14 $145,599 133,242 6,3 North P Oet H 
Nitrate Rails 3 7 3 Pennsyls s 7 
Ottomar 9 ‘ 4] 166.25 1 Philadelphias& } \ 1 
; . : < N 7 AMERICAN Philac L& R es 1] 
! \ “ 4 Gt. Sthern. Nov 47.904 Son kK No it 
Bb. Ay & | 4 ‘ M ES. P. Oct A ART Wal Oet 4 i} 
it B.A R i¢ Sout rh Se 78 7 4 P 1 
* Two weeks. an 
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Last Mov 
i Sat Mon Tu Wea n i i mer 
Cons. 2$% until 190 Ee ‘ , 
then 24%, red.19235 914 vis I % 
Doar D , a) 2 9) 4 J 
22%, red. 1905 174 8. 9 ‘ n Be 
34%, rea $05 j J 3 « 
Nat War Loar 
$O/ Ato y] 97 J a oS 
i 
Bd 
l | a4 c 
- 2 5 ) " 
I i s 3% Stk. 9 ) 4 493 } 
Ba ; 
ir 4% red. 1931 $1 S ‘ S 
© ed., 1948 ) }2 } » i } } 
19 q l } . 
a v Rul l 4-5 + + t + 
Met 4 3 10 5 . 
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Foreign Government Securities. — 
t ~ n { Y i 
ri { ! é 
t t est { yea t i | 
\ the rh) { ' ? ( . 
{ { } 
+ f 8 +} } ’ ¢ 
‘ ‘ , ‘4 | 
) 1 ‘ , ° } i 
{ 4 t y) i j ‘ | 
I ( need Lt but Loan } 
eakne es rine 
— \m { arbre 5 ware 
+ } + + + 4 + 
A ‘ i 4 
+ } ‘ ] + i. 
{ ~ou ’ i@ Une J i Y 
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ed a int in i t 
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ra t cont T tr} reed t { 
t | i in ( hime wnd «st i | A 
t to 6 per cent ! pt | 1 
Deferred and | ed, 5 i I 
+ to 6 per cent Russian ] Ll t 
‘ L ry ) + 
? } ent I KIS ! ‘ 1] 
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ane following are the latest closing prices, Xc., of some ¢ 
the leading stocks :— 
Waking-ap 
e-—Closing Prices—~ ise rr 
Tiast Week ‘['o-day or l'a 
; Ar , 1886-7 i ~ 2 . 2 f ss ; re 
; mal ( ae 4 ; La 
b Bo s, 1889 an S f 
Min ‘ 
Y 7 . 
i 6%, 1892 Se sat f » ‘ + . & ee t 
( ) 1” ¢ } 
‘ 1894 % - 991 ) i 
896, 5 8 4 iby } 
\ 1 Debt aa 5 ] ' A ° t 
i * n ed F ) +] ] j 
tr } i E i 
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88 THE ECONOMIST Nov : 
i We ~ / a 4 h ° 1 Ovember > C | 
: | r SU. 190] } 
Pe! ] . 
i. i| Norfolk & Western Ce n : 61 59} } rT bs Bh Pte a 
i. | 4 - Woes <o. 9 ‘ bly. ( wn Ree have gained 
i | Northern Pac Cc n ie 3 ae ¢ 423 Lb" ‘ i. Robi m, and Weminet 
if Do Preferred ........ 102 4 .. 102 4 .. + oo Ul ic others show advance ranging from 
BS Penns iia R.KR SOU Share IDs > it 7é ° 1 ee ii ° i WD ‘ 49 y} a ] ae ‘~ : 
i] Readi ema hae 2 de ae 2 = : vy Ve W 1Li¢ “ user iontein } 
a: i} Southern Ordinary ............ o* db ee Des 2 Dine reports issued during the wer 
i oN WE oa coe ek 4 ee 9 eee Se ee ee 35 upon elsewhere, had little no ef 
£ southern ACITIG cccccccves 2? big ° i ° e boy : . j ie ; 4 
i, Union Pacit MALCE o+eesesees 106 ¢ : re | ree being unchang Lat 2 while Goldtie 
b 1 Wabash Pref. St vee + 40 ] o + 2F cc 40 eo 39 isaboutin pro ortion tothe ady incel 
iE) i Do 6% General Mort. Certs. 61 2 .. 62 ss lk.» 63 we G2 have been flat mainly on 4 
i 1 . : flat, mainly on un nt 
i !| Colonial and Foreign Railways.—Canadian Railway of the Lake View M ee 
{ i] sec ties have undergone partial setback this week, mani arising from it Lake View ve ] 
b i ' .? n+ : +] ‘ Tl ee » 4 - : a a ; i , ps 
Bi eS i; tested more aistuncty il the Case Ol Grand [runk junior st ‘ Great Loulder Pers verance 3 nA T 
he! 1] ’ wilt } f } Sn coal - Teta] ba ; ria ’ ut S49 it) i 
il i The Or na yf a2 na bie Second and hird Vreter Brown ill and Hannan Orova are th . 
db: 1} ences 22 and 1) respectively, while the Guaranteed and First Africans have further fallen bef » th ey 
> : 24 1 ‘ ; > 4 as 4 a i n i ( 
i Preferen very little change. Canadian Pacific shares Office. Ashanti Goldfields have | 
a have m l by fractions until to-day, when greater Amalgamated 3, and most of the lead 
ai Kness appeared, ind on balan the price is 1} more or les Indians have lo , —- } 
4 Ss Bacal Se 1s, ) ee 4 es Se ae : ; vee = — oe 
Hf ee eres Mriday. Indian Rails continue to show Mount Morgan have dropped } to-day, 
I 1 ; ] ) 1e 13 noal } N P acta SS eae ] 1 . -s . - 
: nrmness Pe ; - y : on bengal nd North - Western dividend is declared of 6d per share ( ' 
\| report having been followed by a rise of 2 in the price of the | weak, owing to a sharp break in the p: ' 
stock, and Madras stocks have risen a further point all round. | Tinto have fallen no less than 32. to 4 : 
As regards [I oreign Railways. the outstanding feature marked in Cape Copper. Mount Lyell, T : 
jump in Central Argentine and Buenos Ayres and Rosario on " 
en we » ; : SOUTH RICA 
i] the publicat ot l rreement [or alnaigamation, an operation Closing Prices, R ral Pp 
{} which was unsuccessfully attempted about ten years ago. The last To- Last To. Ris 
former st is 8 and the latter 5} higher than last week, recent . Week. day = ball, é Week. dav. Pa! 
ee 1 ‘eke: Meena aie : ; D. <i , | Anmglo-French...... 25 .. 25 .-. Knight's ee TE as ‘ p 
| dealings ving been very numerous. Buenos Ayres Great | BarnatoConsols .. 2 .. 2 + Langlaagte Estate Ba, & 
| Southern i . point up, but Buenos Ayres and Pacific, and | Bonanza ......... « Wwe Of May Consolidated... + 
| = ; ; ) British South A. .. 2)... 275 Meyer & Char!ton f 
evel | othe. i ve Quy am way to s&*« ( ‘ nt. | ra lia City & Suburban(£4) 52 .. Bo Modderfontein (£4) i 
| have improved in several cases, quotations being higher for | Cons.GldFields,Def. 7).. 7+ ..+ New Primrose i 
1| Nata! and Nova Cr nd Lex poldina shares. \lexiean and Crown Reef. evccece 144 ° 1 ft ee Oceana .... aeeeeee } : 
\| . 1 1 _* , oa. OS a De Beers (£5)...... 38% .. 5 Princess Estate ld 5 
i} Int roceanic have turther declined, while Nitrate R Uiwavs Durban-Rcode poort Mes a . Rand Mines 4 
| undivided shares are a fraction higher. The following wer: rm Rand ....ee00 Te oe Tries ee ae 
| -. . 7 , = . mr 1. OITEITR .ocesecees 19% .. 2 + obinson (£5)...... 9 + 
the rates of continuation in this department:—Grand Trunk | gejdenhuis Deep . 10; 104 .. Roodepoort United 3s 44 ; 
| Ordinary, 4d to 7; do First Preference, 3s to 5s; do Seeond Do Estate ...... 6 6 Rose Deep ........ ca 
| Preferenc E 7° ae ha aaeceen wiih . sa ; Do Main Reef .. a e0 Eee acura 
|| Preference, 3s to 4s; do Third Preference, Is to Is 6d.) gingberg .......00. 34. 3) s.+ $s Simmer & Jack (5) ‘ 
| Mexican ( yraimary, 9d to ls 3d: do Preference, + to 4: and do} Glencairn..... . 5 ae ew oe 8. A. Gold Trust + 
| Second Preference, ls to 2s. | Henry Nourse .... 8 .. 8i..+ ¢ Transvaal Gold ‘ & 
| 7s ’ : Heriot (New) ...... 5c... 6 «4 Village Main Reef ce 
The following shows the net movement on the week in some | Jagersfontein(£5) .. 21} .. 21) ..+ Wemmer .......... ] i 4 
of the principal issues :— | Johnnsbrg Oon, Inv 2 .. 24;..+ Wolhuter sikaesaeon i, + 
: “ Making-up” a eeees a as orcester © 2h wo 2% 
—Closing Prices Rise home | SUMPEFE oe.eeeeeee SE 0. FR ot A 
\ Last Week. To-day. or Fall. Nov. 25 Nov.ll AUSTRALIAN, INDIAN, &c. 
Bombay, Baroda, &c. . ee ee 170 ) 173 172 . : a 
vy. ; eeece ° J se J . oe i ° é ‘ » 8, i Mosing Prices, Rise 
|| Buenos Ayres and Rosario Ord, 62 3 .. 674 81 .. ke 62h 634 ae 3 aa — C r a Rise 
{| Buenos Ayres Great Southern., 1264 74 ine Ss ce Le 135 pp moll oo : 
ilo : aia : A 17% r i . Week. day. Fal. Week. day. Fal 
anadian Pacific, Shares...... 117; 8} ll6s 7 13 .. 1174 .. 115 Vi ~ 
'! Grand Trunk of Canada Ord 10 t 9HF 1 103 Alaska Goldfields .. * : | sae Siow Gomols Sis : 
4 e ‘ee LV ijee KR ee O§ - 103 a "7s 6e - I d 1 Globe 
| Do First Preference 98 97 + 98 q7i | Amaconda....... se eS ae neon ene som 
i Do Se - i Prefere ai R 24° i -_— we se ‘s | Associated Gold .. 2% .. 2% Mason & Barry (£1) 3+ 2 
| D Th oa P * a Sieecuiee . ae » a 86 - 52} | Broken Hill Prop... ij Liax Mount Lyell (£3) .. 4 34 t 
© SHITE FTCICTONCE .. . +2 2+ > 218 6 52; 3 .. 4 34 .. 33) | Gape Copper ...... 54... 4 Mount Morgan... 4 4% 
|| Great Indian Peninsula B oi ae 21 3 : 5. on 214 ia aT 
| : ate ; 1 : ' > | Champion Reef.... 5 Mysore (10/).......- 
'| Mexican Railway, Ordinasy . 153 3 154 : ey ae | Geromandel Nundydroog ‘ 
. 7 aaa te ~ ; 11 = ° | VOTOMANGCL c.secee 5 a . Gyros = 
: - twee ne me nen ere ° ? 3 ° one 4 Z ve 65 ° 643 Glan Horseshoe Est 102 10 . PRIA ci.csecees 
i ac econ reierence ..... . & o4 “2 . ° . 4 . of Great Boulder *.... 18/ 19,9 } BPO PEO. .ccccace g 
ene RA peeieehedcnah asin a &: “a ° » 51 +6 54 | Great Boulder Per. 94 “ Rio Tinto Det. 
\ aulo Seexsevsseedsene® at } c } oe 162. .. 162 HamptonPlains(16/) a Sons of Gwalia .. 4. 
| Miscellaneous.— london Bank shares are rather tlat this | Hannan’sBrownhill 3 a ons heieet f : 
i . ° ~ t - © ) ~ 
| reek do} int-Nt atio enwviIne (L219 waitin > | Hannan’s Oroya .. 24 é DAME esscsvcecess 
|| week, Lond mn Joint-Stock, Nati ynal Provin ial £12 paid), and | fyanhoe (New) «... 8 ; Waltskeuri ....... 
\| Par each being quoted slightly lower. African banks have | Kalgurli ...... .. 3}... 3 W.A. Gold Fields.. ] 
I] improved in sympathy th South African mining: shares. - ; 
i Hong hong ind Shanghai ( allen pot while Piper al 
ng ng anghal \ Int, wh ! lf 7 
| Ottoman show a fair! untial improvement. Allsopp DIVIDEND ANNOUNCEMENTS. 
} ‘ ia 
| Preferred Ordinary stock has fallen 2, idverse decision Dividend é ( 
. , . , —* . ‘ ” 
| involving some £30.000 having been given against the com Annuis. ® 
| pany in the Courts Watney. Combe Preferred Ordinary ha Company. Period. I sina 5 , 
also fallen 2. Among lron 1 Coal urs John Brown and Interim Final. - Year 
Co., and Ebbw Vale Steel ve declined. City of London , cea | wenieintttinisl atone sence | ann eae 
“ . | ror »-¢ ling N l A 7 
Llectri nd South London Elect ire lower. Several Trust , Ra ao (7 
debenture stoc] nave moved nd the Deferred tock ot Broken Hill We 
m 4 ; : ——— r oe 
the Scottish Investment Trust risen 4, the dividend being * i . : 
= - jaw > ' i i 
> pe cent. h vier than last ’ if. An active dem und n Wyndham G.M. I { 
prung up for Welsbach Incandescent ks, and the Ordi- | Guardian Fire and - 
narv } ey ae ew ice 4. and the Debenture stock ! Insurance H - 
nary h risen o ne | rete nee , and the ebenture LOCK O. ind San Fra 
: \dvanees are marked in John Moir and Son, New Darvel Ba sco Bank Ha , x 
mn To ¢ vol \ 
I | ( DP ier, ¢ st Development, and A. J. ¢ - R a ! } 
. « 7 a ni LALLWELY 
hares. O ie other hand. lower pr re recorded Mount Morgan G.M. Month , 6d | 
Calico Pr ters, ( llender’s ¢ ble Const tion, kinglis} Sey Nedee rea Pref Ha L J 
: ' . at Royal Brewery, Bre 
- }} ing Cott Lagun Syndicad Lagun Nitrate, and South ee. ee Ha i 3 8 
‘ \frican Supply and Storag United States Bi 
The following are the prices and variations of the more active |, ; “ss He + Genk. 5 
E 5 \\ ry an Ha l | 3 
mt shares : 
C : ne 
i i MiscRLLANEOUS. : 
Closing P: R Closing Prices. Rise ‘ ‘ 
; Last T : Last To- or ) { 5 0 i ports. 
Week. Da l Week, dav. Fall, ; 0 Ils cul t 
Allsopp Def. ....... Linotype Def. [sO eo OE we on —_——— 
Armstrcongs ....... 2 eee ae liz.. I — 
Coats (J. and P,) Sex Lon.& County Bankl0l4 ..101 .. 5 — RAILWAY COMPANIES f ar en 
Eng. Sewing Cotte : Lon. & West. Bank 67 .. 67 ALABAMA GREAT SOUTHERN The repot ; mpany 
Ses Light, &)...... e Lon.Gen!.Omnibusl00_ .. 100 June 30th states that the income account of the A! alee 
Guinness Ord € 5€ Vick'rsS'ns & M’xm 2; 24 } a, balanc vane ae icluding income f 7 
i Harrod’s Stores .... 2 Spiersand Pond 121 12 Shows a balance of revenue, inciuding Imecol™ | 4 vidends 
| Imp. Gttoman Bank 1] : Welsbach Ord. ll 14: and miscellaneous sources, ot £155,596. [wo int rid J 
: ‘ f 1 - ae the A preference shares of, together, 5 per cent. W Ss 
Mines.—Quite a cheerful tone has prevailed in Kaffirs, on | “2¢, A,Preference shares of, tog er cal @ tO 
Lind of rehound. f ; na seliiais : ; and September, and the directors now recom am _ 
‘ » 4 re h¢ I Line Liile CSSLILISTIC l y th 3 - my) t wil] | wii WV 
bith ; Ss \ [ : , ae i + Uhe | dend of 3 per cent. These amount3 will ab . 
‘ Sit ( triCa. ne . ments ius wal +, - . > » ; 
; ; { Z aa . a a Isb NOW all £0 LO £106,850 to be carried forward. it the 
; prove how the country is being cleared and the enemy reduced | BALTIMORE AND OHIO.--The stockholders ar ‘the con 
4 oe { resources. All this has not given rise to any | privilege is given to the holders fof the capita voting trus 
aR \) great increase of business, but prices have advanced appreci- | pany, common and preferred, and to the holder = 
By ; ii . 4 7 ee 
qi! | ieataetiieca: oe - eee ee $$ —$—$—< $< — een" 
' * — - an i eee ene . 
1 one : 
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ibscribe at par between Decem + and 
mon capital stock to the a : 
ive holdings as they stand regist 1 th 1 
1 the voting trustees, at 3 ROYA F SCOTLANI 
Jad Yi 
lers of the 4 per Y t ( ‘ 
vers the sam t , 
t } ef re twel I " 
’ ir this privilege will cease l 
BENGAL CENTRAL. The report for the half-yea 
that the gross receipts for the half rv l 
the corresponding half of the } 
were Rs.5.6359 more thar 
1900. The net earnings for the half-yea \ 
to Rs.2,85,628, as compared with Rs.2,5] 2 
1 of 1900. In terms of the contract w ta 
. ne-fourth of these earnings—-Rs.71,407 } 
Tr} umount has been brought h | ASSURANCE COMPANIES 
f ind adding £642 bi ht f \ vith Ky} M AL. AND GENERA 
lepos wnd deductin indr t 1 
1 
] the company { 5 ) t f 
is been added to the reserve { 
th. The directors recommend a dividend of 15s percent ' 
tax, in addition to the trant terest. w h wi 
irn forthe half-year £2 10s } £363 |; 
urried forward. . 
BEN3JAL AND NORTH-WESTERN Phe report f ulf-yea . ; : 
| , Oth states that the met ear 3 of the ! 
1 } ’ } 1» z 17 ) 
ror tne nailt-year ymounted t rH 14,11 tinst \ CQ 
R e + for th rresponding ha 1900 pa 
Rs.19.14.759, which has n ted a l ls 4 p 
16,09,906 at 1s 3t2d \ I id t : ' ; 
k and etin her | nt availa : 
£116,859. Dividend preferer 
§ i th urd re mi 1a divid | » 
f ir on the ordinarv capital. 
YRDOBA AND ROSARIO.--The report for the year ending June MISCELLANEOUS COMPANIES 
ist stat that, alter de it gy the { evel 1 W n a SIT T ; aad ATT 
ors lune 30. 190] a ' a aa ; ARNOLD, PERRETT, AND C( 
» c e ilit A\4s a /% . i T i ii A 4 ‘ 
re st there remains th m 14.968 ava f i : 
to t holders of the 6 ¥ t 1) d t 7 
~~ & 
il Will enabi Ly iment .. 2 l + 1 ; 
f t £100,642 interest a ed 1 unpaid d : ; 
1, 1901, and v lea | i \ 1 : 
Lpproy 
HH. THE NIZAMS GUARANTEED STATE RAILWAYS t} i aera oe ere : 
t how that, though the gross earn deer os ; : 
3 7 ree ; Pe] 4123 : BRITISH SOUTH AFRICA 
ca Se f last ve thy . . ’ ” y 66 = eee . 
t f the S earn au ut { h Q 
4) } 
utta th ‘ailway. The i i leductir 
‘ 
ivab the ¢ rnment of India { n h ; 
i ens rmount t £92.400. The t 
irant f the G y) + H ~ — . : 
n the st ind debenture ’ ind : 
OR] 67 j the rT y 1 t + 
Which is visible in terms il | F 
has added th mpar } . : 
fund ich now an nts to £25,051] 1 , 
NATAL AND NOVA CRUZ (BRAZILIAN) it lirman has | my 
1 7 A 
lar to the holder f that mpanv's debentures 
‘ i 
I ipany, having a l { ne | 
nment ill sh 
llthen be a rey i t \ h 
} ] re ’ } notice ¢ a . | , . : 
% _ . " + + = l y 
nti f takir r £150 . 1 ( i Vay 
0 
u +p it. rescission b | 10 ; 
, > A A 
ul ce nture the in n tb i 1 1 
) r 3lst next. when tl ' $ 
nt ing The fer the di r Dp ; : : 
nber 2nd. . Apes wey 
THERN PUNJAB report for th ulf-ve nded | p14 ; 
1901, states that the net revi 32,300 t of which Reedy 
rved t meet. tne i he > t 
hare under t ntract of profits in 53 3 
r annum } the total ster iDit y led Th ; 
1 balance of £23,879, which th £185 b l 2 : 
ear r t rv 1d 1 ment ’ y i 4} 
A i 4 
total of £23,808 available f i The board 
is an interim dividend at +] t Y : 
1 will at b £21,735, and A £2,075 ; 
if rw ird e r 
sUAY NORTHERN Phe port the \ ended 0th | * aan 
ut, including the guarantee, th t ¢ pt . 
leaving, after deduct f t expenditur il 
After pav ote ‘ lie lees eek Ie atl ohh ana ese tee ae mete 
-¢. After paymen { the int and CALLARD. STEWART. AND WATI 
es ‘$s there will remnain a surplus on the year’s worki : 
5, by which amount the revenue ~ l ed 
b98, 7 ot c 
i wit ira ; 
BANKING COMPANIES reco! 1 i 
i OF NEW SOUTH WALES. —Advice ha é eived | f th 
. 1 that, at the meeting held on the 22nd inst., a dividend makir A 
| f 10 per cent. per annum for the half-year HOPE BROTHERS 
pt The sun £20,000 has been added t incor] ted \ an; | 
} o3 y it £1,270,000, and a edit bala f profit t i ) ir Lig 
as been carried forward. period are not a‘ t r da t 
BINS Y t wr aT. ’ 7 7 1 i 
SINSON SOUTH AFRICAN BANKING. —Th port made up t bearir l \ 
r 00th states that, after making provision for bad and th L nt to £11,798 
iebts, the net profit, including £28,423 br ht forward, | reserve & ihe net | ! 
| to £6/,068. The board recommend a dividend of lg, per compan} \ sb ol, 1IU1, Wel 27,9 iter dedu g ti 
a cara see apiptladiniibsamuiesa abies nite Aiea artnet tilieaiitgiiietiisaiae 
ae aa en ne nnn arene en SO IETS NSD 
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the preference shares, there remains a balance of 


directors propose now to write off all the stamp 
ther initiai expenses, £1,880, to declare a final 
he ordinary shares at the rate of 8 per cent. per 
half-year to August ¢lst (making 7 per cent. for the 


ice £3,000 tu reserve fund (making with the sp ‘ial 


798), and to carry forward £2,095 


WALL PAPER MANUFACTURERS.—The report of the directors 
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Jk 


led August 3lst states that the profit for the year is 


ich has to be added £7,485 brought from last year’s 
that after payment of interest upon debenture stock, 
lend on preference shares, and making reserve f 
the amount available for further appropriation is 


] 
irectors propose to pay a dividend at the rate of 8 


un 1 th ‘dinary shares, to place £30,009 
and ca ry 2a »,776 f rward., 


MINING COMPANIES. 
TED GOLD FIELDS OF SOUTH AFRICA.—'lbe report 


50th states that 
after deductin venture 
credit of £201,163, out 
reference shares and taxes have been Lang leaving 
} ught forward from last year 
uld, in dinary times, have been cacmnins for 
ut the war on imposed on the mining c 
mpany holds shares, certain exy 
stimates, on which the 


1e re ilised net 


interest 
of which the 


} iit y) 
1} 


tl 
} 
i 
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ramed. This expenditure isextra to indirect los 

ion of plant, machinery, & |, the extent and details 
be at present estimated.”’ The directors, with the 
iditors, consider that the amount of this expendi- 


June 30th last, proportionate to the share holdings 


any in the mines concerned, should be written off in 
year’s accounts, with the result that the balance to 

1 this year’s profit and loss account is absorbed, and 
to credit of profit and loss brought forward from thi 

c Jui 30, 1900—namely, £1,.754.987—has been 
£242.781, leaving £1,512,206 to be carried forward. 
circumstances, and the unce rtainty referred to in last 
, Which is only partially removed, the directors are not 


to recommend the distribution i: a dividend on the 


N (TASMANIA) SILVER-LEAD MINES.--The report 
1e total profit made for the year amounts to £17,225 
there have already been distributed the 20 per cent. 
gs and dividends of 4d 
s 2d per share to the 
on account of the ne-half surplus profits 
There still remains an available 

plus profits, including undivided balance brought for- 
r of anes out of which the directors recommend a 
i for the year of 3d per ordinary share and 10d per 
ure. This will leave £17 to be carried forwarc 
retary writes 


AND TARKWA. The sex 
apparently been 


—? 


dinary shareholders and 


7 . +3 
1ciass 1s entitied. 


hat, as 


sapprehensi n has raused 


scram published by the directors of Akropong Con- 
ited, and received from their engineer, Mr 
rting on the area comprised in an option agree 
by this company, and afterwards acquired by the 
neessions, Limited, he points out that the lands 


referred to are situated in 
kropong, in Upper Wassau (Amemfi), whilst this 


iginal interests are in the 


e option agreement above 
t Ab 

Tarkwa distict, and on the 
sower Wassau. 

The report states that the 
1 for the first six months of the company’s financial 
134,557. The average of the Brazilian Exchange for 
don the company’s drafts was 10°58d per milrei. 
s and chargesin Brazil and London, amount- 
working cost, £83,206; development and renewals, 
£3,051; L ree expens Bey interest and 
£6,014; and vidend “J’’ of ls per share (to 
the general mee scar ‘payable on December 6th) and 
there will be a debit balance of £2,412. This debit 
m the credit balance of £13,968 
| leave £11,556 to carry forward. 

TED GOLD MINES. —‘ The production of c 


for the month of October was 49,325 tons. 
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ae 19 . 18 ae 185 ‘ 
i Gold a os ow “e i 2,125 
Teese att taeda aie Wo 1,129 
int i “2 sie es . . 1,150 
ee 2,067 1,061 520 1,581 oo 
ld Mines Bra 
beeen $ebsescdusdsenegest EE [ee 1,814 


ee 1,814 7,3 
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\ general tone of firmn¢ 33 proved the preva et nay LVening 
out . week, "ts ders of both eg 

reserved, but more particularly Le cask 

fair number of buyers was asse) j 

desire for business beyond fulfilling 1 

as a result sum up of light extent. . } ne 

market is concerned, calls for no ; } 

which are received still only admittin 

d ne, while prices on th We © marked } . 
Foreign descriptions were only cleared t 

generally former terms, as holders were un 

sions, While the flour section, in sympa 

ruled unchanged, although the consumy 

is still anything but brisk. TT ut 

department for wheat exhibited a ve 

sellers ref ‘alning from pressing tended t va 
level, while a moderate business was eventual! j r 
Caca, blue stem, October, sold, 29s. The s 

irs Walla-Walla, early November, at 293: 24 , 4 
haif white Walla, December-Janua j 


14,300 tS blue sten afloat, 2& 9 


Call, 
Schiller, December-Janu: 


expected early seating at 28s 74d net. | Lu . 
was asked. The demand fo1 pa ; also proved i : 
and the small transactions that were efi | id ; 
Northern Manitoba, January, at 28s: No. 1 Nort th 
December, 28s; ditto, January, 28s lad: hard D 1) 

29s 14d ; hard winter, afloat, 27s lad to 27s 3d: and 

De sember-January 28s. The spot demand ar 
showed signs of falling « and only a moder ide ha 
ceeding, while values, although not quotabl: 

of buyers. English malting remains a steady ma 
types, buts secondary and inferior par ul g 
Really tine lots remain scarce, and, cor iently, 

cargo market marked a hardening tendency throug! 

although at one time near positions gave out ns r 
action, but which, however, proved short dur \ 4 
business transpired, being, however a du i 
the reserve of sellers. A cargo Danubian, afloat, per Ara 1 at 
17s 14d; 13,000 quarters Azoff, five opti ury 4 
18s 44d; 13,000 a juarter Danubian-hKustendji-B: ‘ ia! 
February, at 17s 73d; and subsequently, 13,000 quart 
quality and shipment, 17s 9d; while 15,000 quarters N 
December-January, old style, were held for 18s 6d 
Pencalenick Novor isk, early December, had l at 18 
and sellers, 18s 3d. Parcels of Odessa-N i ufloa 

at 17s 3d. The spot market for maize t 
advance, sellers being very indifferent, ! 

paucity of supplies, and business wa irtailed by a d 
per qr. The cargo market for this grain commenced " 

a very firm tone; rates moved lid to 3d per qr in fay 
sellers, and buyers being well to the fore led toa Lt 
although, as only to be expectea the ultimate t 1 i 1 
sellers, however, showing no signs of giving way. 1%,0UU 
Danubian, half old crop, December loading, 1 at cos 1Usd 


| 
13,000 ars ditto, December-Ja nuary, at 25s 6d; the H lruff, 1 





qrs, same quality prompt, at 24s 3d; 15,000 gq litto, Novem 
old style, half old crop, at 24s; 2,500 tons Turkish, prompt, 
24s 3d; the Marie, Turkish, due out to load, at 24s 74d; the Flam- 
boro’, Galatz-Foxanian, afloat, at 24s 74d; 13,000 qrs ditto, 


ber-January, at 24s 3d; 


14,000 gqrs, ‘ialat 


4 


Foxanian, half: 
December, to cover contract, at 24s 35d; the Terrongona, 4 
7,000 qrs being ape tbian, and 5,000 grs buiga 
24s 3d and 23s 9d respectively; 13,000 quarters Galatz-Foxan's®, 
December, at 24s 3d; ai Boyne, 11,000 quarters, Satonic® 
Dedeagatch, end of December, at ata | 0; the Duche i ’ 
16,000 qrs, one fourth being Dedeag atc und balance 1u ar 
sarian, due out December 18th, at 25s 9a 
yellow River Plate, on passage, at 24s; . 1s ditto, aw 
242 3d; 3,000, tons same quality, May-June, ‘at 22s 3d: 5,000 ton 
ditto, same shipment and price, and the Zodi c, 5,800 tons als 
River Plate, November 12th clearance, at ots od. fFartveis'” 
crop, Odessa, prompt, sold, 24s 44d to 24s 3d; dit Ist ore 





3 


24s to 24s lad. Uats, on spot, Cc ntin le a stro! 7 deat 
American scrts are still out of supply, while shipmet een 
small, owing to interrupted navigation, and Governien’ ©" 
absorb the bulk of offerings. To arrive, busin was @ - alba 
Danubian, afloat, at 17s, and December, 17s t A | , ¥ eee 
and peas firm, and sparingly offered. The wheat carg Rs 64 
steady at late prices, but buyers were not much In oe 15,000 
was paid for Walla-Walla, December Januat f. Tilackbenth 
qrs red and white Walla-Walla, and Blue Stem, ole" uid 
prompt ay dong sold = 6d. 29s (less hail } By thern 

15,000 qrs Californian, prompt. Varceis: sional 
Manitoba, Desaasheniaaaaey, sol 1, 28s. age | 
rather firmer. 23s 9d bid for 14,000 qrs Danu! De 1 


crop, December-January, but 24s asked. 14,000 qrs UCo"™ 5) ea. 
ber, old style, held for 23s 6d. La Plata, afloat, sti | iber 
buyers, 24s 3d. Parcels: 22s 103d paid for Od anhian- 
January. Barley dearer. 17s 1044 paid for 3, 000 iu teal 
Kustendji, January-February. Parcels: Danubia 
afloat, sold, 17s. Oats firmly held. ited suppl 

The London Produce Clearing House, Limited, Suir’ 
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WHEAT QUOTATIONS. ew shiobuiltin 
Racig No.1, Northern spring wheat, Duluth certific 


251 4 





lbs, eX warehouse in London. tao . , f . 
N 23. N 1 f 
s ad S j s a s ad s a : " 
y l ‘ ll we - 9 . ‘ 
] 1] 114 OR 
ag le e % & la f ’ ; v 7 
; en > as e 8 f ane : : een eens 
Maize QUOTATIONS. eae a Se ae aaa all a ; 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in fea | 
L y j DB. ; 
S ad s a 5 i 1 2 i 
‘ ee i 5 x 
41] 411 1112 1 1] : p 
+ 10 . Oe BI Vt 
Contracts for 350,400 centals Am. wheat registered during week. ' there is iii 
. 240,000 ., London maize a it \)4 : See ae 
The following table estimates the home consumption of whes? . 
during the harvest year 1901-2, contrasted with 1900-1901, 1899 : cane 
and 1898-9" 
1901-1902. 1900 1899-1] 1898 1 f 
cwts ewts owts. cwte ‘i A 
mnorts— heat (1 eeks t i lf 7 
= Flour iS a 1 547.500 42 
i 
Add ending - i 
paecesosene - 487 40% } x 
Total imports 13 week .. 22,870.90 232,70 es th a 1 , 
Less export i cece heaawes e ‘9 i y 
} INDOLE. ccccccnscscccves é l ] ] : 
Add to tt the estimated sales of i 
bome-growD WHERE .....++-+4-s : L220 J 5 10.654 ] 
weeks | ppite id 2 


2 ed + + 1 1 
1} Average price of English wheat, per 8 4d 1 a | 8 a i 
' quarter ..... Os 06aneseeeeewener < 2 
m Per CWh, «neces ecerereccresess } 4 
bushels huashe bushels bushels ; 
Visiblesupply” in U.8.centres, bush. 48,312,0 62,0 s 0 ; 
D io in cwt , ; 


* New Basis. i i Ja t ii l 1 
COMPARATIVE AVERAGES OF GRAIN. ans ee ene Lotatlor : t steam 
The f{ wing is a statement showing the Quantities Sold and | 49° ° if t t 


p 


i 
the Average Price of British Corn (Imperial Measure), in the 











t SIX hats } 18 | od - } 
veeks ended November 23, 1901, and for the corresponding week in | °° 24 oe eee eee , | 
each of the years from 1900 to 1897 :— to i%s Gd; NO. o IN Ada, larg , 
i 6 4 1 
QUANTITIES Soup. AVERAGE PRICES ] 1 
Zarley. Oats Wheat. Barley Oats 


THE COTTON TRADE. 














. } 
i] ; ; oo eo . i LIVERPOOL, Nov 4 
7 990.122 4 % 9 
20,066 2 26 € 27 7 § CURRENT PRICES 
Lé } 26 6 1 17 7 ; 
] 18.003 ] l 17 . - : Dp 7 1m Period r 
8,772 7 | 2X 15,506 25 17 ¥ 3S a 19 1899 
aie 
= 
i} 3900 48.045 2 |182.212 7 r 7 » 10 17 0 Desoriptions. ys a 
1900 ...... 2 {182,212 7 1,125 a2 25 1 aie oa hoe a a RL 
08 1 | 164,362 17,047 25 8 6. 4 l Siszieisia = 1S q i 
i] ” 33 9 27.394 2% 7 9 2 4 os oO | ws = = , { 
i| «(Sees ra oO, |(|C ia (ai ie 2 
i] . J 173.7 5 15, Ot ) Vo & % 2 a a a nies a" - j 
: ; ' 
i] American. dijdidjid i i 
Sea Isiand........ perib ..  .. dl ily \ 


Florida ditto ........ oo ve | 9b 110 10g « }th jee 
THE IRON AND COAL TRADES. . dad OGM MiaG Mt MP Lit Mia G 


American ......-+--++ } +t 
hange has taken 





] } +} ym ana + + 7? 
1iCe In GNC I . and ste vradt 


aMA Brazilian Mid MF Fr. Gk rok Mi t wa rr. Gd 
+} ry ‘ 


p 
His wee} The position of the finished branches is firm, while | Pernambuco, &.....-- +. Fin 4 


ttle being done in pig-iron, ex ept perhaps in uth | COMTR...eeeeeeeee ereee oe | ; ; a 
SS 1 . ° a ms Paraiba......-. ececes ae + t ? * . t A 
S rdsh . where there i more activity. There has been a AA AeAME cacycceececel an |: 


‘ate business in the warrant market at Glasgow, and pric Maceio .....++. esecece| oo | 14: 4 4 
idvanced 6d on balance. Buvers, 56s, cash ellers, 56s 3d, | Mararham .....-+++++. 


ee 





1 
+ . ‘ ~ rs Keyptian i 
5 <s in Connal stores ‘ridav): Glasgow, 57.557 tons = t ‘ , ; ‘ } 
ee Im ul t br da : Gla root Ditties... 2.5. cueeus | ga 4 ‘ . 
idiesbro’, 157,481 tons: hematite, 300 tons. Upper. ...---eccseceress * - | 38 ' 
liddlesbro’ cerrespondent, writing on Thursday LVS Smyrna, Greek, &c. «eee oe $|% 13 (75 > i 
| O } n market remains extre ely quiet and lite d i L } 
| ‘ aa Te i 
| infavourable chan n Warrant prices has ch l oa Z j 
i} 2 1 buying, and only prompt lots meet with any c nsiderati ; a4 j 
\T:35 5 " . ° ° 4 nt ee. *; { 
| Lid G.M.Bb. pig-iron is now 43s 6d ton g va | 441 Ge tt 
| \ e in pri between forge and No. 3 iron has1 5 * : 3 i 
| ; . iy : 
| > price « ast Coast mixed numbers |! utit r FGF Gd. FG 3 tk G tb Gd. Mn |] 
1] ¢ ae + ’ ; 
1] \ t 6U t ympt delivery Son t : 
1] lre over the next two or three months, but | r 


Bawginne 
luiactureda n Bhownug 





A en mat 








n and steel In regard to finished materials | gommilia ... ~ I Noz 44 | Noi, | 4 


. prices are practically un hanged at last w { res. M. Gin’d Bhownuggar ‘ 5 ; ; Sh. . 
} : ye . > 3 resi Oomrawutitee, N + 3 Ste 
I uti £6; ste hip angles, £5 17s 6 i hip ae ‘ 
0 is 6d ror Hip Olt £6 5s, less pe! i ; | 
V ioderate business has been done B vu - i 
} 7 } e 1 } . ) 
l6s, sell f. Tees, but but onl 15s 6d ; j 
er the first thi months of next year, which pri i 
. a 1} } » > } : : + 
_liave declined. Best Bilbao Rubio iron ore (50 per cent. “1s 1 
128 Jd to 16s; Gellivare (Swedish) iron ore (60 per cent. iron), ot 1 | 
ratit ‘ as ca 09 99 conned ‘oe "ZZ, GA f mS Nae ; is 7 2 
1 hemati 18 dU | t rage Uieve land, iJ JQ, C.1.1., Benga! .....-- ane 1m 3 2 z | 2 
4 Coast ports Machine Ginned Benga - 6 9 BY : : | 
ron and Coal Trad Revi writes as follows respecting | Madras—‘1 vel) Bis . | 
| 
i 








} I n a fairly st neg positi yn. re Coconada, OS a Fai r3 ee ° ee Fai r4z e bel 6O 
new busi coming to han \} 
4number otf old orders on hand in i hi 1a n LOW 1h 
! me time tocome. The check in the pla ( tle chat Sea Island 1 sma | t 3are i 
} cerns - 


= ee SS -—- v2 sctntenadeninsdahdailinamdaeseeteanaeabaidiiait 
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Forwarded this week 156 bales Sea Island. In American a mode 
rate business has been done, and quotations are advanced 1-32d 


|} perlb. Brazilian is w see change. Egyptian continues in fair 
| 

} 

| 

' 


demand. Prices are unchanged. Rough sorts of Peruvian have 
been in limited req et at sachangee prices. In smooth a moderate 
business has been done at the quotations. East Indian continues 
| in retail demand, without quotable change in prices. 

“ Futures.’ ~The market for American continues quiet, and, 
| after various slight fluctuations in L price s, the closing quotations 
show an hee of 2 = 1 to 4-64d ms r lb on last Thursday’s Circular 
| rates, The sing values of E — at 4 Del ivery: E.G. F., 
November, 5 4a va 5 22-644; December, 5 16-64d to 5 17-644; 
January, 5 ] 1to 5 14-64d; February, 5 “12 64d to 5 13-644; 

>. 


March, 5 


t 
4d to 5 13-64d; April, 5 12-64d to 5 13-64d; May, 
| 5 12-64d to 5 13-64d per Ib. 
The amount of cotton forwarded this week is 92,003 bales, and 
| actually exported 9,401 bales. The increase of stock this week is 
| 





136,220 bales. The sales amount to 45,660 bales, of which 550 are 
an speculation, and 1,030 declared for export. 


Imports, Exports, Consumption, &c. 
1901. 1900. 
Bales Bales. 
Imports from Jan. 1 to Nov. 28 .. - 3,009,440 035,947 
] ‘ 


Exports from Jan. 1 to Nov. 28.. - RIOTS io uscue 297,351 
Stock, N Des ss2% maa SE ted oe 494,150 
Consumption from Jan. 1 to Nov. 23 .. BEERS iacee 2,969,420 


These figures show :— 


Sales, 
A decrease of imports compared with the same date last year of...... 35,519 
A decrease of actual exports of ....... 17,630 
A decrease of quantity taken for Seenee RTE ES SEES CA k ee 
Pe NL OOP ON ok eae chica souvbdiess dae sa obaenn sence eens +00 


In speculation there is an increase of 6 600 | bales. 


The imports this week have amounted to 237,620 bales, and the 
quantity of American cotton _ yrted at sea for Great Britain 
(including cable advices to date) is 317,000 bales, against 269,000 
bales at the corresponding pe riod last year 


ee November 28. 
The feature this week ir goods has been the 
distinctly increa ry inquiry ade India, but the prices offered have 
been on a very low level, too low indeed for any business of wi ight 


( cae piece 


to be putthrough. Buyers seem to be feeling their way to business. 
There is nothing new in the China trade, m« makers for that 
market being extensively engaged. A little inquiry has lcen felt for 
Japan, but it does notamount to much The s smaller outlets of the 
Continent are quieter than last week. Yarns made from American 
cotton for home use have again beenslow. The aggregate sales are, 
we should say, less than the output of the spindles. It may, how 
ever, be said that the margin between cotton and yarn is not so 
unremunerative as a few weeks ago owing to the fact that cotton is 
being sold at fewer “ points on.’’ Shipping yarns call for no spec ial 
remark, the demand being quiet. Yarns made from Egyptian 
cotton have been steady in weft, but twist lags behind. 


SS lr 
———————— 
ee 


I.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1901. 





Price 
Nov. Price Price Price Price, Price 
OR Nov. N Nov Oct a) 
| 1901. | 21. 14. 7. l, 24. 
| 
eG@is@isdisdadisad 

'| Raw Cotton—Upland middling perlb 04:4 048,04 O 44 04,7,) 0 4)A 

i} - Ditt ee cieikcs O4 + O 4; O 4: 0 4: 0 4%; 

| - Pernambuco, fair ...... 14, O4% 04 0 4:0 42:04 

- Ditto, good fair ......... )44y 0448 O4t7 0 44 05 C5 

| Yar? No. 40 Mule-twist fair ) 64 0 Gis OC 07 O ‘se 

| a= No. 30 Water-twis ,4 J ; 0 7t4 0 i 0 7 0 8 

| 26-in, 66 reed, Printer. 29 yd 4 lbs 2< 44 4 ) 4 > 4 5 4 4 4 ) 
27-in, 72 reed ditto 320 +214 2 41 4 42:14 

|}; 39%in. 60 reed, Gold End Shirtings, 

374 yards, 8 lbs 4 ozs * 7 ae 2 aoe ee 917 il 
40-in, 66 reed, « ( itt 8 12 OZS 7 y . oe —_ i ; i 
7U-iIn, (2 reed, ad i i1Ds 8 j 5 3 8 9 } ) 9 
39-in, 44 reed, Red End I Cioth 

; 36 vards, 9 lt 5 7 5 9 ‘ ote. s Dm 5 } 

') - 

1 | II.) Compared with Previous Years. 

= 

| Price Corresponding Week in 

19u1. 1900. 1899. 1898. 1897. 1896 

! 

1] naiediea disedisd 

| Raw Cotton—Upland middling....perlb 0 4 05m 04 O 34 0 33 04! 

Ditto, good middling..... Ay, O 52!'0 433,03, 031! 04 
Pernambuco. fair ...... 04 06 04 0 34 O 0 4i5 

i . Ditto, good fair . 3 0 ¢ 04 QO ik O 34a 04 

| Yarns—No. 40 Mule-twist, fair ...... 0 € 03 CO vi C642 OG 07 

} = No. OO Water-twist ° 0 74 0 ot 0 § 0 Ca 06 0 ‘ 
26 in, 66 reed, Printer. 29 yds 4Ibs2o0zs 4 4 ' aR i 33 219 0 

' no . 

| 27-in, 72 reed, litt bs 2 « + 214 9/8 8 3.7 9 

| o9-1! of reed, Gold End Shi gs 

374 yards, 8 Ibs 4 79 8 8 9/168 Sis 

| 40-in, 66 reed, ditto, a 8 lbs 12 ozs 7 »3'79'6 Wi6 O16 3 

. i2 litto, ditto, 9 ZS } 10 4.8 7.61136 8 7 O 

| 3 + reed, Red End Long Cloth 

6 yards, 9 ) 6 4 2'4 11'4 0:4 1 

i] 

} 

{ ’ 1 1 : ; . 

| Although the further d in prices of colonial cross-breds in 

\| the sales which opened on Tuesday in London, was anticipated, 

1] and had already been discounted in the north, the result is to still 

further depress trade in English wool, and transactions are of a 

|} very retail character. Prices are normally unchanged, but where 


any sales are made further slight mcessions are required 





iN — = 
Nove iy * 
L mber 30, 190]. 
Our Bradford correspondent, writing m™,.. 

the close of the fifth series of Lond ie iRiat sao ay, ; 
here have declined fully 5 per cent ana) © eS OF Mering to 

in | neon i | indica ate no fall what ( yer. the ; rig : Tuesda 
the mar! (ross breds, likewi e, whi i rer cae to stea 
cent. down in LL yndon, hay fallen fully] cz se : t 7s er 

the interval. These facts only prove ones : ae bradford 

| the cheapest market in the w ia 3 5 ace, echt ee ' 
course, the low rates prevailing { all a Pits doe nd 

depress the home-grown production to fear: L Wools ter 


the consuming power is 
a little more trade woul 














in Europe is not sufficient to maintain a) ts a desman ace 
users are able to buy as they want it pretty nearle + 4 
price. iii co 
Messrs Sewar d and M llv r port . the 24: _ 
the Liverpo 1 wool market, as follow ace % us 7 ting 
dence in the wool market owine to the rare oe 
future under the continuation of the § sath Af : Cae 
although values of all medium and rse | canal . . Hg 
very low, buyers have no confidence, and only onarate +. 
their present requirements. Ou: xt ry Me spose 
opened on the 19th inst. and closed this evening oe 
in small supply, and prices of all the clear us ae 
maintained, but sandy and wasty sorts were d lt ¢ : 
at lower rates. About 3,200 bales were taken { Dnata 
1,000 bales for the Continent. Perovian met with a ee 
| at $d per lb decline: greasy ( hili sales were sl | is yy 
inferior lots at lower prices; a antity of 1 pay he ok i 
Morocco and Spanish were sold, without reserve Ry ld and lij el 
lb decline. Egyptian wools of the betts lass met with 7 ; 
demand at $d to 4d per Ib advance. Oporto wa vin } 
demand at steady prices for vellows and lambs, but 5 } 
per lb lower. Kassapbatchia was neglected, and scarcely any anit 
The following are various quantiti: fered and i 
red S 
bales Ba 
Oe OT ee ee 13,489 10,247 
Egyptian ..... : ce nini +75 528 
Uporto...... ee a eee ee 1640 ., +}] 
Kassapbatchia ...... er eee it” ig. 13 
Adrianople, Smyrna, \c......... iL] 12 
NS © ak oe arcs ar ea a oe », 564 614 
] 1and Cnhili..... Nate ae eo a 2,05] 235 
Morocco ...... aaa edie daa cee 1522... 133 
Australian and River Plate skin 244 89 
ee sienna a ii 40, 268 
SR is tiers nig aaa (ow Nateterw hice 127 1}4 
Other kinds = 80 128 
27,844 13,711 
Public sales of East India wool | next vear are fixed t 
mence on the following dates January 21st, March 18th, 
27th, July 22nd, September 23rd, November 25th, and 
laneous wools the week after, lublic sales of River Plate s 
skins were held here on the 6th inst., when 595 bales were offer 
and 394 bales sold at 3d per |b adyanes merino and fins 
breds; medium crosshbreds steady, while inferior was jd ] 
wer. Since then 500 bales have found buvers by private t 
at steady rates. The next auction will take place on the 29th 
vyhen about 600 bales Buenos Ayre oil} 1 
Messrs Jacomb Son and ¢ writ 1} the 26th inst The s 
and concluding, series of sal: f il woo! for th 
minenced here to-day. Thi talogues containing 10,72 
principally cross-breds and fau erin we tted 
ittendance from all quarter ge and 1} be I 
for the new good merino wool! fered are on a par wilh 
closing rates of last series, whil edium and interioz sort 
an occasional decline of 5per cent. Fine cross-breds ar 
from last auction's currency, but medium are 9 per 
inferior and coarse 74 per cent. cheaper. A fair p! ; 
South African wool was exhibited and this met with gooa 
petition at a slight decline from the last rates. Since the 
last auctions there has been very little enquiry in th - 
consumption has been progressing steadily in all manuta 
districts, and the quantity f posal now will not 
for the requirements of the trade 
Thi 
Day’s Total Net 
Cata- First Hand Tota 
logues Stock Ava 
have 
Com- these Sale 
, , 12909 15 
prised 4UY . 
Bale lodies ba : 5 2927 
New South Wales.. 1,597 40,000 264,119) 517.90 o 
(Jueensland ...... 902 34.0 125,9 | Re TT 
VICMOEIBEL cca een si 588 1 apnn 13.45 
Tasmanian ...... 8S 600 60,02 . 12 
South Australian .. 58 6,000 eyo 6 4] 
West Australian . 303 00C 26,414 an 3,355 
New Zealand ..... 6,201 92,000 395,629) Sayre 33.20 
Cape and Natal.... 982 25,000 er ae tine 
— « aoa 2221 D2 
Total bales .... 10,720 233,000 1,213,0521,76%,00" " 
Messrs Chas. Balme and Co.'s report, dated Novem’™’ Tt) a 
follows :—-The result of the opening of the saies ‘ginat ——i § = 
——a 
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1899, 1895 
Tons. Tons. 
14,500 .. 42,650 
15 300 ee ] 57 
6,660 ee A SIU } 
16 I+ es lf 80 
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1 November 20, 1901. | THE ECONOMIST. 
d red, has been more favourable tha pated ir RUM stead ate pr 1t ger 
: a he depressing rep rts of the state >t DUSINess in the manu GLUCOSE.— i small am 
listricts particularly Bradford—received during the pr wever . 
hand Ne v week lhe attendance of buyers is large, an 1] i 123 in a ] ae a 
7 RP nest merinos very animated, at prices ful 1al to, and, <i alee 
oe eal sy par Is, frequently in excess of thoss irrent at | COFFEE 1 nr \ 
: Fi f last series. Demand, however, for poor ii i \ wy } 
4 fanity shipments (especially if scoured) is not n, thes hiefiv s . ‘ 
= ene aing generally 5 per cent. cheaper. Fin ross-breds a 5 38s 6d 41< 3 50) 3 
: ht after by all sections of the trade at f y prev 132 1 a ¥ 0 GQ. eee 
‘> e 4 A ~ L s vv 
a - but medium and coarse grades, which form by far the 1g partly j i 
\ eonet proportion of the available supply, have depreciated 74 per . 1 bold dull } 
oy the former quality selling with great irregularity Fin \ id r00d .: grey 
; and slipes maintain their position, but values for medium 3 Gd: rat all. 51s ¢ 
and coa unts have fallen sharply, the former 10 per cent. and 4 6d to 60s; 1 1 y 
; he latter 74 per cent As regards South African wools, the best | 62 , t. Sant M 
easies easily realise the October level, but other d ptions ar Ma “ fad and 37s 9d 
g nn average 5 per cent. cheaper, the decline being most pronounced | at . 
a faulty snow whites. Imy 3 i ries to London 
i The following is a list of the London Colonial Wool Sales which - vith Stock na 
: commenced on November 26th, being the sixth series this year: 1901. 1900. 
Sale Number of Bales sold~ Tons. Tons. 
1 Date, Sale Pmpt. ToHome T Foreign Im FEC <cccs ee 4? 650 5 oy 
Selling Brokers. No. Buyers Buyers. Total. Delivered: Hom: ie 17.920 vt ad cee 
OE Sanger, san ‘ara, eee 600 sivered me use a0 «ee 15,000 .. 
| ~ “Buxton, Ronald and Co...) .. .. «0. 2,000 .... 850 .... 2,850 's Export.. 27,320 .. 17,560 .. 
. : BROOK. sccccsecccece 11,950 1. 15,570 .. 
Jacomb, Son and Co. ....1 ; ; _... 2.900 a 
A 7..Dut Doxatand Co...l .. Il .... 5,60 ye : x Tne jon Produce Clearing House, Limit 
r Peet ta Soe ; 6412 | lowing quotations for guod average Santos coffee 
lady : H. P. Hughes and Sons ..1 : oi tewrete = 
THE SILK TRADE. 10 11010 X 10 30 2 3010 30 2 X 
+ ae a.. k n a.m I a.t I 4.0 m 
Market lower for current qualities of China } $ 18n — 3 d gs d . a 8 % a . 
f f i sales . 3f 3 ‘ 
M 6 37 7 
7 THE LEATHER TRADE. May 8 C58 358 0 7 
! 3 38 § 3: 
1 in leather is too steady, and inquiries are few and un : 
K nportant. Nevertheless, quotations are firm, and stocks are kept o 00 i . 
ute compass. Australian sides are absorbed on arrival at | woe, 
4 y late rates, and basils meet more inquiry than for some time COCOA J Wy he 
5 ast pri ‘ ‘ ana tit : 
IJ (ruaya 1 at 64s for Machala 
39 FOREIGN AND COLONIAL PRODUCE MARKET. TEA autity of Indian b h LT 
»5 For Reports of To-day’s Business and Public Sales see ‘ Postscript.” 49,000 chests. ( I 
4 Mincing Lane. up ruled | : l pr 
25 SUGAR —-The market has not varied to any appreciable exter tend ub tk | Sol 
roughout the week, and in the case of refined descriptions a | alth u] able changes 
1 teady tone predominated, but the inquiry marked a decided fallin 16,890 ind met a ga 
all directions, and a quiet state of affairs proved the prevail- | while | 7d to 74d W 1 
ng feature, while America still fails to lend suppor Rtaw kinds | rate e I * ly 
with a moderate demand. o refiners, business irred in | ¢ i larit b t 1 th 
S ian cuit at 7s 34d, f.o.b., and good to fine second n basi 1 1.200 bags Java rea 
15} ent,, at 5s 104d to 5s 113d, f.o.b. The world’s visible supply | mark: i descriptions remail t 
i it the moment stands at 1,795,000 tons, as c mpar l with 1,370,000 RICE y t et genera V 
Ay tons at responding period last year. for ja Thre rg each 5.000 
et REI ».-Only moderate business has | en pro lingin | We aranteed shipp oat ih 
it} t at firm price Tate’s N A, 17s: 90:5. No, 2) 376: Sac: thes ussein. 4.000 t 7,000 t | 
é ive been in limited supply, and cleared at full rates: | cha; meal has bi leman 
he lls to 12s 2d; whites, 12s 9d to 14s 3d; yellow crystallised, | gold o ex led ove ter ] 
l4 to 14s 74d, as to make. 85s t nd 1 p ‘ 8 
2 REFINED Cubes are offered sparingly, and full rates | f5; l t and 500 tons w re i 
i 4 V.S.R., prompt, lls 6d; S. and 7., 11s 6d; A.S.R., 11s 6d ; 
anuary-March, lls 3d; Say’s, ditto, lls 64, f.o.b. N 5 TAPIOCA } ; 1 54¢ 
I 1 117 7 : Afr d i A i,J TU 
Fren ‘rystals, sold, 8s llid, cz. andi. German granulated | a... ; 1 WT aa ss 
; lk la fairly good demand in all position 1 rates showal ..., ceed sa cain ae 2 
h genera provement. Ready, first marks, sold, 8s 9/1 to 83 104d; | 5. 0 rf ; 
good marks, 8s 103d to 8s 114d; first marks, November, 8s 97d to | 1, * 4 ve ' 
t 3] December, 8s 93d to 83 10$d; January-March, 9st a 1] 
larch-April, 8s 114d, less 4 per cent.; March-A\ugust, 9s one Pee en ar " 
\pril ist. 9s to 9s OFd ; and May-August, 9s to 9s 14d, less 3 per SEMOLINA.— age 
b, Hamburg. ARROWROOT 50 ba ; 
i iness throughout the week has n little or 1 ba la, part od per 
IBN expansion, and prices ed easier. December, scld, 7s 4d BLACK PEPPEI dy \ i 
t 4d: January-March, 7s 63d; January, 7s 54d; February, | gt mainta 4 
03d; March, 7s 7d; April, 7s 7d; May, 7s 97d to 7s 84d; ] bas i: 64: and 1a ) 
igust ligd, 7s 113d, and 7s 11d; Oztober-D iber, 8s Ojd t In aa 2 ags Alepp 1, and b 
3 Hamburg caaed —— he oar 
¢ WHI EPPER had 1 
In auctior Tuesday, 550 tons erystallised os : | pa } 
re ind met a slow demand, and fine sugars ruled 14d t — : nua [ yi 
aa ‘er, but otherwise sellers asked late rates. 2.535 bags eae : ¥ id 93d i 
t \ Trinidad, few bags sold, 15s 6d. 1,915 bags Demerara, | 9.) , ata . 
- hoice colorv, 183 to 18s 14d; good mediuin yi = a a i 
| 193 $4 498 bags St Kitts, retired. 592 bags Peruvian, partly renee trar 
wnish, 143 to 14s $d. 310 bags Trinidad syrups, | 'e!4 Sea a Kes ae 
aa wn. 150 bags Muscovado, St Kitts, being chietly disposed | »!8 a ee, ' 
ve : ear nwt . +20 ¢t 4 i 
181i ' Imr I z wes rn si. ee H ‘PIMENTO ] S ured fai bid 
; s and deliveries of sugar into London from mmence PIMENTO 2 
“18.45 ur to 23rd inst., with stock at latter date :— IO Da -4D r tailed 1 . 
6 1) 1901. 1900. 1899, 1898, er ee 04 
Al at Tons. Tons. Tons. Tons. | toll Raa eens em ete ae 
3,353 Tt Od secesscccees 186,580 .. 156,880 .. 157,000 .. 148,800 | 65 packa , a gs 
23,22 Ste ee te teeccesees 177,790 o. 157,450 .. 158,760 .. 164,200 MAC! veka t dia 4, 45 4d 
oe = K thet te sececeenes 54,760 .. 18,63 oe Ie ««. 1 pa I ee § ‘ 
1.553,653 Cane} — d Kingdom 74,200 ee 49,550 .. 43,740 a 75,900 | GINGEI = t oS ABS | . 
ageery, per Cwt.. (j2 oe 9/6 oe iS <es 9/6 | rough, 45 +6 ae ae ane 
th, 1s | Java eee ode ceeeee 7/32 «. Ga 8/9 .. 10/2) | 55 pa A oe : 
| + PEA 6 006060666 0% 9,0 es 13/0 es 1/S ee 12/3 ' pa 9S per sp 
—— a , $e 
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FRUIT — 
, _—Th << T von 
| and a good = market contin i HE E — 
a a jUSiNess mes very fi CO - = 
ih Provincial 265 re 30, ss has been es very firm as OMI — 
e eel b, s to 32s: ee vassin mn as regards - = 
: : | 28 vincials at 18s s: Patras, 21 pé ing at the £.} So rds currants ; © ! —— 
8s to 4. t Ss. Sul , ais to 93s : 10 lowing . s, | but tl i N —— 
ai » 34s: new, 38s or vanas quiet. 1 a Amalias, 19s g prices Ls » 1ere was n s Ove m| a 
1} | perewt. In au i a , 19s to 20s; and | Se eat er 3 — 
te logued onl auc tion on W. - 00 d, 14s kn 1G, \[edium, ‘ ld a = £ 17 at oh ae n way on ti *) ), 1901. 
i ea)li » Gh Y ne S: ar . _ jut > : ,» C.l. ane } ché . , Oo sie ioe ¢ 
413 ‘ lling at 1s a a fair dema sday 870 tons so fine, 50s a3 land, Octobe i. New “eal ved, Fair pa  . 
ig SR aeheibatate decline, wi 0 1g th llama? ter ayy 52s| SHELLA er-December, il Sle ll, cee rs, and 
' DBs t sa ommon., 25s 7 with good t ary and mediur ere cata ELLAC. aft ber, sold £33. Ll 7 aan rate 
ike.” cot oO bie a , Goes 5 O as i dium anl Janus . i er 31 ft nr - : L¢ 
, s: select : ditto ord fine scar selected juary deli uffer . and gond iber 
3 ' | quiet i ed fine dinary, 26 scarce a : ted | 196 delivery, ing a au 1 fair A 
i quiet, out Soest fine, 33s to 36s: ry, 6s: ditt at full rates 126s, 129s, : ry, 5 old 132 shi AED | 4 air Anck 
F | ruled about n fo > tan howene aiiahinidinia 6 medium to goo nes a and 128s 2s to 12 ip 
a larg ut Ss low qualities, t} oice up to 48 to good, at recent hi ; and May 58, and ] . tead 
i ib number of er. Prices rar s. the better gr: 3. Muscatels c.f. andi., d rT 1igh level i "Ts 1995 f td “as TN 
x<es of lavers ¢ 4: smal] b xeS enh from 485 grades, howev : | i JIN € ivered weicl Ss che ! ’ 32 i 
ij JUTE are scarce and und buyer " - ) 85s Of fi ro | urck INE quie t, bi ght term ) , 
i Tha > and in vers at 28s t . Mt figs March, it firn : na ee 
o i ut tl The general t demand at 29 28s to 32s: ler >| ME ls lid; ied Ss ele 1a 90 
} 1 y h the week. spi ; me of the . 29s to 30s per , arge | 4 TALS ™m.. . lay, 1s 2 1d S., — 
: 7 .. ders di spinners at tl market r s per cwt. \londay ; The copy 2d pe , 
iS {} Nati did not pre t the moment t remained qui . ay for spot st ypper market Ld Je 
Hy | t : ive first mat Dex and rates u nt operating with iet through ympathy with vy ne b ae A 45 Lad 
| yn . arks, Dece tes underw 5 vith es i5u- extre - Ba - veak any it tl 1 with 
i i p numbers a ecember-.J lerwent litt! 1 caution, | xtremely sl! ikness 1 Loree n n ¢ 1 
[9 1% rs,at £ r-Januarv nt littie or n, but ' pr aly slow, 3 ; in shar m har 
£9 13s 9d. c.f. ar a 10s to mid Ties anal. sold a age . are at £64 including « ong in N iS, } Bryn last 
j -t. ANG 1, ~ . 24. 9 -vs 5 17 a> Tae il. rand . bl a0 is ~3 °> ash at + ) : acted 
f ‘ HEMP. NI ASS . od ; and mang 4 (s 6d; aitto 4 “her ili the se p . eae By +} “3 20D | 6a d 7 
Du ani . > on num] A determi yositions y the ft 1} xd. and t} 338 W 
business throu iila descriptions } top numbers \\ etermined ons] OS at £65 17 LiOW] } 1 three 4 
| hroughout tl : ns have remai 4 Ses dnesds nslaugnt (s 6d a : MJ t 
| a it the week bei mained i | driv day (2,500 ght, chiefly a a 
i 1] ee eek beln col : in a verv s!] riven down ‘i tons bei) ill A f ‘ oang 
¢ 3 i coedibihionighiiasen o ispicuol ee ee w st = v rea ms } 3} 
ee. 1} eee ] uous by its al ate, | Februarv to £f : £64 10s va ubsorhe 
. 1] nena nna ’ absence ; : £62. buying be lue, with : 
/ \| Co a a ee ae , g being general Bi l | 
ah — ommercta anaes Continued hursday’s market furth 
| { LONDON prices in the foll émes. rf { wed on page | larket iurtl 
: 2 2. Sara he following li aoa n padneadniatadansebanaice pag 1) 
i ‘ ARBOWROOT ne re DAY sais ng list are revised on eckiy eanes 
f i Be incentc ty rib s dad Onin 83 —(Con.) = n Friday wit} rice - 
| rmuda .tofmm 0 14 0 pium . . s a ith the assist ur r ~ . 
£ 1} Nats " ees ‘ 0 4 thbrt sacencr exes ees 2 « s d_ Iron,} .ssistance of 4 rent. pana 
ii oC : 4 1 § Senn »China,frtog 6 14 6 oa per ton— an en oa 
: | rat OA. > i gd 1 ea tt > 1inent 
& }| Trir —duty ldp. Ib 0 53 0 7 MIS . - 2 6 Staffordshire £s: & lent firm i . 
; afl idad, - I ) ‘ . . oO 44 7 f.o.b : Bare ~ SH 1in each a 
z 1 ewt.. tine per FS, &c.— 5 0 54' Bheet Liverpool.. 67 B ae LLAC— —— t 
# 1} _ Superior... .. 64 0 73 na, percwt €0 C ye iin a BOIL mn sortayd to ad 
: I] Grenada 6.00" 200 0 8 Bengal... 8 ( 0 0 Nail rods », | Low to medium ile - 4 \ oe 
Le {| deer ice keen ae, ae Cug at 17 - 0 Rails at . ara >, Blam --l1G 0 118 ‘reacle — “— 
i} ylon, ay .. 588 0 7. . ) Wel , f.o.b 0 0 0 U CURUSI .7 4 
tt Gus rt Paces.» Q 0 60 0 c 17 6 28 0 De Mal I ta e 4 — ” H —/ 
1] poe Pp ene SE 0 DYEW — a 2 3 ee 2 739 own © 6's Fr nat 
OFFEE— ai ~ ODS ° 0 3 ‘ ) . ; ae 90 Fr 7 
| GOETES—3 genes OO 0 OF 0 Brazil. Ds— £ Oo} ao naar S . nates - R 
7 ylon,sm.& 10. lid per b Fustic, J perton 6 9 8 Lematite . 4 0 & Comely 0 0 
1] Middiing to fi os 4 62 0 Saba uInAICA : 0 0 Leal—Eng ) itlee, Supr 0 0 00 F ( 
| — rian .. ine .. 70 0 110 : ‘pw VW ater fs er 9 aan s pig p. tor 4 oc sf : Fine | 
> india i oe 30 0 35 90 Logwood.Car : 7 - 0 q, A ver pr. bot i 1, : Ta AVSA phant Sie : aE t G : l 
0 bold «+2 3B g Hondur peachy 6 0 9 0 if; r., O.} ottle 817.6 4° 16/9 J un Kahing.. y a8 OW b, 7 
Mocha, lor ,} 5 <a = = — Ss - 10/0 8/10/0 Tin, Er ‘ woase < okeins 8 re 0 Pe ; Ww , 
1] Do, short b aes . 65 0 75 \ | Re a alae vsoee 6 5 7S Do do San ingotsli? i. h ee 0 0 ) Au e, I nn 
{ Jamea.,low in rry .. 70 0 100 VU Sapa Ee «0 es 0/0/0 Straits bars ......21 Se Re _ nom ( ; 2 
{| C Low mid a ord. 37 0 41 x ELE > teee 4 a: a = 4 4 0 Tin plate es tase 113 10/0 ve me Jat ~tts ed ° 3 Q - T 4 5 ie 
| esta Rica sin to "58 0110 0 LEPHANTS TEETH 2d | ,Coke Le: yo: 118/207 0/0/0/ Ttaln-Raw, fair "38 C EI. take, 61 
s0W 1tofor 3 4 OULD & 7 ah —ner cw line, Eng 19 a t a ad yn 4 os J 
i a "87 6 40 0 FLAX — ipwards 52 j s ao glish, Sheet 22 ) 13 6 preansine Mad Milan 1 0 9 Pear pin ce 
| Central a. to fine.. €5 0 co Y per ton, cif oO 0 OILS y, per tou Rie ce 0 C SPICE Milan 3 t} gd. 1 20 = TAR \ w ’ | 02 
| “Low mid to fine - % 0 40 0 —— 1s & 8 | Sperm, crad , 5 8:8) ieee a 2 $e bi 28 0 
Bary id to fine "49 0 0. Pe . — erm, crude enang ve White—per lls rE ng re 
n xy description . 42 0 76 0 Petra F Re S 0 710 Whal crude ptun 3 n -—hespetty ip Baska a ce nea ty 6d} 18 0 
Joban & Tore, ns 3% 0 35 0 ; Bitsky ovaee z AU Beal yes 2 U 0 Bla ‘y ore : + t a ngou— per Ib 
i Columbian rai Paz 35 0 95 0 FRU IT—N W cro) 34 0 Cod: = a Sia Singapore .. o & ] om 
i] Dog 1, ordinary 33 0 9 0 var ew— 0 37: C ie. : 2410 ¢ 0 Siam hacen. Medi 
j gdord tolor 33 0 35 rants Olive—S : ¢ C 0 a Sina > ) lin e 
| Do m id to low md 38 5 ae 0 many ... duty 2s 8 M Spanish - a 9 20 10 |P Penang ap Mae Ts 0 ¢ ) 0 Fin : 8 
i African ofine .... 52 0 a 0 Vostizza per cwt 21 q d Se ogadore 7 oe Qé 0 oo ceseneee 0 5% am 8 : es eo 8 
-* n C1Zz el + OL A see cose ‘ - \ _ . P . ig ' A 55 
| Sautos, fai ce : > 0 Gulf a te 23 0 Ra; Linseed, > to - 34 0 37 10 ‘innamon—Unw “3 a3 O30 G 18 4 i 
i} avree cas to good °* F Provinci 21 | st 9 oe refined Ey . a 0 0/9/0 De ae eae 2) eee 1 
| un quay terms 30 0 35 g cial = a 25 0 (|C own, Englis ‘ends 10/0 0. 0 - oe 01 i alrangerek eink 
| CHEMICALS— us 30 0 SF 0 ys aor es Cotton a Sage, -- 00, Do3rd. ~ oe ts Savane e 
j A id, citric R Lii€ i an Q 25 . Cocoa-nut ‘ rude.. 19 15 6 Ok i ogaeeednat 07 l } d Cy 5 
| Nitric c....perib 1 14 0 0 Vale _dty. 7s per 45 0 65 0 Cochin . Ceylon .. 30 0 < o oe tt ene ee ake eee big 
1{ Oxalic, net 0 7 n mek ag per cwl— 0 | Palm sec scccecese = & oP th Cloves— ENEA ...404 9 i ¢ poeas ir, OR OT 
, het « Rel ' 1 (La 37 x Zi : 9 £ ¥ r v4 
| Tart ric, E so sseee 0 25 a4 elected Bsosee. o : Lard, ne 8).. . 25 a 19 Pena anzibar... ° ° G 54 - gil : 0 it 
Foreign taglish.. 9114 0 0 ce fe secretes 58 0 34 : Petri ye 0. ) ¢ | Ginger 1K hes leo. O98 
} . os 7 58 * arabal os Uw ee : il yo ) 59 —per ¢ ve 0 idian and ca 94 
—— ump£5/10 tol2 O11 S| Gane oo oo On One White, dibs 0 68 0 7 Cochin cut we 5 0 9 | Bkn. snd Fesnia.. ae 
1] Muri , ~ carb., p lb 5” hs £6 Sultanas. : "95 0 85 0 per to Lusd, Ex n 08 O 8&3 2 » rough ner 012) 0 Do go nnin.. oye 
1] 8 iIph Ee aa gh. £24 ~ = 4 a : Val wel .s 7s 3 Aimer as Boat Benyal i ma 0 t2 0 Broken Pe! fime 07 IE 
| Arsen ~_ Fe Soa os m4 0 0 Ps l selected 14 0 90 0 Oil Se rican Wi uta : 4 176 g/0/0 : 5 lana REARS 2 0 &% 0 Do x mK e 95 .‘s 
i senic, lamp, | 11/0/0 11/5/0 I rdin ary a1 ¢ eeds— rn) 7/8/0 2/7 gaat f J Pe} it oe } 
i] Powder p, pton£32 0 3 5/ Asbn &S.U . 70 .? Linseed M 0 7/7/6 Tamnaic Pee ere kt 0 9 ¢ koe Soucho benef l 
|| Ashe Sneees 32 0 St 0 Nap! Aci 0 15 0 1, La Pl: sd=adiih iaica . 40 00 Do 1g 04 8 
: |; Ashes, pot oil ae 2 he ple 2 7 . Bombay lata 0 90 O d Mace meee Yk v P good to fine 0 8 
} { Pearl , per cwl 26 G 0 | “mon =P ae ae a ie Cale vay pr4loil 0 0 0 STistanoun. i 2 0 76 0 ekoe fine 09 13 
(| Bp url do 6 0 airmo, | J ) sient raioibe 99 < itmegs perib 1 3 : 0913 
+. | Bleaching} de... 41/9 0.0 Naple » P.c3 oe Azotf tapr4tolbs 5 2 0 Small voodtofine 1 8 2 woe fy 04 68 
if |] Borax Eun ret ewe. 1: 0 0 | Messina, selected. 5 0 _ Rape, Caleta, ibe 6 5 8 ohmall to medium @ 2 6 | TIMBER bliae 
tae ;| Crean ingl. ref. cwt 13 0/0/0 Malag elected... 14 ) 0 | PLU ye, Calcta, brw1 00 00 SPI ies—perewt..... 010 1 4 Wood Dan! ver & Hew 
ay ; Sa om aA Son ee oS Y 9 0 | Ceylon ga torn. a ee PIRITS—Rump 5 A, §- Sea eg ae , 
1. ao ystl. 9/98 | one clan wbeto 4 i2 C con aed Soin Oeee mai im,p pf.glduty 11 4 Memel tir, p.load 40 0 
1] ao ee 76,00 GUTTA - PERS RCIA, 190 19 9 pees p.cwt 28 0 34 0 bd. 30to 354 gal. Lduty 116 | Bitch ine TH 
; eee © 3 60/0 | perl 4 19 9 | Butter — = e wien ona’ 350.P. 111 Canada imber 5¢ 0 4 
nt Potash, bit .. sper Oz 3 0h 0 0 (| fF tee Cs Australis ine marks ee Bae me? 00 6 : 
By | Prussiate.......... 0 3a ; 0 S Peterabe, , clean £s £8 Friesland, seesezeee 92 0 = KL, a1 i »prf.. G as guehs oak aie! 
ar F i Sulphate ..per “I. G88 0 0 | New Zeal curnt spt 47 0 ol 0 Finnish frsh.fnatlic 0 a 8 Hava a. Mauritius 0 m2 s pore veeee BT 618 2 
| Sal-Acetos “per ton 0/0/0 0 3) Jur Zealand ditt 0 0 0 Russ veeeesceeedOO 0 101 Q | Brand Ss ae aie ae ¢ 
Bal-Amu onis per lb 0 “4, a 0 +} E, good to fl itto 35 0 0 5 Nor aa peer to 84 0 ohn x m duty 1 lls ad per ; O OTT gs.18ft cut 200 0 3 
1 Boda Bicarb.. t prewt 37/0 : 39/0 $3 | ir Y to fair Ine.. 16 0 18 * Cad . ee ae ae 0 No. Vut proof gal NT s& Sawn & Pr je ; 7 
i } j »., per ton £7/5/0 SIV a arn, gd aie eS . A Britt os see eee } 4 0 1890.. Norway, P ared ¥ 
i ls,ex shij 7/5/9 oP »ed. to . 0 13 0 ittny, rol ...108 08 0 ‘ . 14 4 d Petra, 3 . 
| cshipptn £5 a HIDES.Oxk( oa 25 0 30 0 | Bacon nga i- sdozib 1 ne > | lst 891.. 15 19 is 4 Swedish, good gee 
i] ‘ es/1s . ES,0x&Cow p.lb 10 0 18 5 Limeric} —Wirfrd 58 0 63 3 brand 1893.. 12 oe a Common ......++ in 
1} Bu ig ari axa ae English wp.lb 8 d = Contir s 4 ¥ 63 0 in bhds 1895 19 1 . v Russian coose AU A 
i} Br lead whit vow! 96 Baltex —B.A . 0 3 s d Cat a es . 62 0 1896. it - 2 6 Finland ERR 
; ’ A. v.32 8 5 bACIRI nen 3 0 O90.. d= 2h ) : oe 
\] Bi apn ite Quini £19 R. G... 0 5 e@ $i naan acccxpccn a ¢ Rina 1899. . 11 0 12 ) Canada, Ist pine » GUMS 
i] owards ine— Australian ereee 0 52 0 6x Hams frist . = , 62 2 Q | Corn spiri 1900. 6 a & = 2nd a. ae oo} 
1] ‘ores = Sons puree é 0 34 0 é Canad oo oe te 9 08 0 | spirits, f — pfdy pd 12 ‘ 12 8 aie sige 1 
it J Tals... | \ry—B. . » vp U oA Sa J 210 0.0 § anasiten fol -- 8 t 
ie | Ge i ciutaia seen 15 i 6 — Aw. ..es. ; a es or ite 54 0 62 0 a spirits, ‘duty pf, 11 15 Pitch Pit pruce.. #9 * 
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+] j | Q z > 
ej: > ‘ Ma te ares ; => 7 7.129.900 Atlan. & Lawrence Shra. 1€2 ¢ 
2 a} 1 ireat East.,Con, Pref .. 4/119 22 {817017000 Minneapolis St. Paul, &e. @ 105 
= f e — pin. Btk., =e a3e AMERICAN BEAERBS AND Bonpa. 
# | DO 1884 2... .cccceecs 41 Present Be 
i 4 | OS seer 41 Amount at Closng 
a | Re 4 1) or Nanie S.c Prices 
¢ 1800) ...ccccacccce. O8102 5 | Number. «2 
Lie i Northern Perp. Prf.4 120 23 |— = 
ia Western Con. Pref.5 166 £9 £ SHABRE. et 
ae 1] & York. Con. Pref3 92 9 67,607 AlabamaG.8.A.6%Prf 10 12 12 
Hue | s, B.,&8.C. Con. Pref. 5 147 62 166,600 Do B Ordinary.. 10 é 
en | Do 2nd Consolidated 5 143 48 205,200 Atlan. lst Leased Line> ‘ 
=| ond., Chat. & Dov. Arb 44 F6 88 Rental Trust Stock -- 105 
1S | Do 2nd Preferenc ; 56 60 } - 
ee London & N,-Weste _ ~4 128 31 Atchison, Topeka, &c. 100 2 2j 
2. sondon & 8.-Western ..4 126 29 See Es inner ns 190 4 
; Do do 1884 «. 4 124 27 0, Bal timore an i Ohio .. 100 
; ( - 34 106 533, Chesapeake and Ohio 100 | 4 
a -4 121 24 rs Chic. Gt. West. Pri “A” 10 
} 4/110 15 [21,726,500 Do4% Debenture .. 100 98 
2 .4 10 /47,351,6% Chic. Mil. and St. Pau. 100 172 
; 4 & 1 1,005,9 Do7 % Preferred 100 2 
Ae ti b. -5 80 60 111'243;700 Cleve.& Pittshg.Gar.?7 50 % 
fy i - 24 77 79 (38,00 Den. & RioGnd.Cm.8tk. 100 
hor h : 1. No .4 139 22 123,65 Do 5 ¥ Preference 100 t 
q i i Do E. aud G, Pref. - 44.130 33 11233740 Erie Railroad ...... a1 
me ir) || Do Conv. Pref 5 ij] 48 \42,882. Do lst Pref. ....... . | 243 4 
at | Do Irred. Pref 44120 33 |16,000, Do 2nd Pref. .. -- | OVE 
: | Do Cony. Pref., 1875 .. 45.120 35 (38,427,87§ Great Northern Pref. 100 : 
i . Do Conv. Pf. Stk. 18795 145 48 (66,000,000 Ilinois Central 100 143 
: * Do do -$% 117 22 |10,000,¢ Do 4% Line Stk. 100 
| Do Con Pref., 1890 -. 4 117 22 (52,800,000' Louisville & Nashville 100 0 
; | Do Con. Aug., 1892. ..% 117 22 
+ rth Eastern, Pref. 4 125 28 (47,844,100 Mexican Central, L. .. 100 : 
; fon 44% (max. 6)5 148 55 (SE Missouri, K & Texas 100 <5 7 
q D ansecuensssces Bee Oe Do Prefer £3 Et 
dshire Cons. ..3 5 9: 94 N. York Cer 
P | inh ce whee -- $ (113 18 in London ¢ 
i astern, Con. Pref. .. 44130 35 '58,113,982 New Y« * 
at ference ..... .. 5 143 4 6,000,000 Norfo! k& Ww. 
$F 5 Do Vest. Comps’. Stk. $ 115 2 23,00 Do Adit 
Hl Taff Vale Pref. Stock ..4 112 17 N. Pacific Com. Certs 12: 
ts 75.0% ( ‘ t Jerts. 100 10. 4 
4 ; i InDIAN Railways. TE1 703 Penneytvs nin — "50 56; 7 
ees e 7 19,714,286 Pitts. F. Wayne& Chi 
n f | 1,500,000 Assam-Bengal ..........3 | 94 £8 7% ar 1. by Penns. 100 154 
. 75,000 Karsi Light, £10 paid . S 10 (69,990,000 Reading, &c., Com. € 25 
EB 2,720,000 Bengal & N. West, Ltd 129 33 28.0 Do Ist Pref souls st ae to 
a | 460,000 Bengal Central, L., Gtd. 34 42,000, Do 2nd Pref. ..... bd 34 
valk +4 net earn. £5 pd... 5 5h | 2,490,000 St Lou, Bdg.6% Ist Prf. 100 122 2 
eat j EC 000 Bengal Dooars, L...... ICS 10 3,000, Do 3% 2nd Pref. Btk. 100 53 ¢ 
. ; 3,0ul,000 Bengal Nagpur, L., Gtd. : 119900000 Southern Railway .... 100 
b | p 4%+4 suplus profit. = ) Do Prefad sa acl 00 
4 7 580 300 Bom., Baroda, &c. Gtd. i Union Pacific Com. 100 ic, ¢ 
ett |} 2,000 0CO Burma, Limited ........ ? Do Pref. ... ; i0¢ 3S 
4 . — . Wabash, &c., Com .. 100 2 < 
} 600,000 Deithi, Umballa and K. 12 1 000,000 Do Pref ce ... 100 | M2 1 
0,000 Do Deb. Vo 8 25, 740,000 Do"B’ Deb. Certs , | 63 64 
Eastern Beng ce «4 ae x % Red 
Do “B” Annuiti 9 26% 1,960,090 Alab., Sth.1 Mt. 6 xE'1C8 1% 
; ne benture Btock .. 4 124 29 2,¢ Alab. Mi (ua. S 139261 
©6 KE. Indian Ann. A 1953 3/74, 22 24 125637000 Atchan, Top., Sar iFe 
t Do nuit ] 462 Gen. Mrt Certs. 4 1995 1°4 
Do D 51,728,000 Do 100-yr. Acijust. 1995 
4 5 4C 63,798,000 Balt. and Ohio Prior 
Do Cl . 146 Lien Bonds...... 34 1925 
Ho Irrec t = 137 42 38,022,000 Do 50-yr.Corp.4#ds, 1948 il 
Do New Deb. Stk. Red. 3 94 98 Beech Creek lst Mrt 4 193¢ 
j £75,000 G. indian Peninsl. td. 3 193 7 1 Can. Bthrn., lst Mt. 5 1998 109 
274s Do Debenture —_ 126 Cen. of N.J.,Gn. Mt. 6 19871 
“ 225,000 Ind. Mid. L., Gtd % Cent. Pac. lst Mrt.6 95-8 104 
z “+4 surplas prodte n4 106 00 Chesapenke & Ohio 
; €,757,670 Madras Gtd........ -5 1364 lst M 7 gage ..5 1939121 2 
: a y60 Do aS . 4 127 32 28, 80S, 000 Do Gen. ip Bads 441 + 4 . 
i 0,000 Do do....-......... 4h 119 26 |" Chic. & N. Wet. Deb& 193312 2 
200,000 Rohilkund & KumaonL 1332 Do Db. Coup. Bde, 5 i921 
| 915,000 Chic. Burl. & Quincy 5 1901 
: 71,097 Scinde, P. & D3. 22 24 \* 2607700 DotNet raska Ext) ¢ . Ws 
; 3u0.254 Do B Annuities 26 28 ("4,000,000 Chic., Mil.,a&St Paul 
425,000 South Indian Gtd 138 43 lst Mt.S8.W. Div. 6 1909 
} 1 000,00¢ Do3°% ,»pius $ sur prft 105 135 *1,599,900 Do Lat: &Dav § {919 115 ¢ 
5 500,000 Sthn. Mahratta, L. 34% *6,680,0% Do Hastings and 
and 4 netearnings.. 107 11 Dakota lst Mort 7 c? 
1 Do Deb. Stock ........4 110 14 | 1,360,000 DoChic.&L.8.1stM 5 e 
Sthn. Punjab, L........ 102 € 25,340,000 Do Chic. & P.lstM 6 24 
Do Red. Deb. Stock .. 34.98 i02 | 1,300,000 Do Wiscousin and 
2 Nizam's State—Guar. ..5 12) 24 Minn. lst Mort. § 192) /11£ 20 
5 Do Mo rigage Deb..... 4.105 7 | 6,748,000 Do Termnl. Mort. § 1914/11: 16 
t Do Re Ss ; 102 6 |23 $76,000 DoGen. Mt. A’ 4 1989111 1 
; i ) West of Sai a Portu gst. 6 76 81 1*1,628,006 Chicago & Tomah .. 6 1905 . 
; Do Dehentnre Stine 6 ‘102 5 116,555,000 Chic. 8t Lou. & N.O. 6 {195} 122 27 
151,392,000 Chic. R. 1. & Pac. 
| eo BuritisH Possessions. Gen. Mor -« 4 11988 10€ 10 
EE $ } 6,000,000 Cleveland, Cinn., &c, 
1,534,000 Atlantic & Nth.-Westn. Osiro Div. ..... @ 193012 § 
f Gtd. ist Mt. Bonds ..6 (17 2C | $,000,0 Do Mich. Div.... 4 |1991 
x 625.130 suffalo& Huron#10 h.63 13414 | 7,500,000 Colcrado Mid. lst.. 2 {1947 82 86 
"tt 1} «97,600 Do lst Mt. Perp. Bds, 54 156 40 sie 
ii 1 | 466.158 Do Bouds, 2nd Mort. 64,135 3¢ 28,650,000 Den.&R.G.1Con. Mb. 4 ¢ |1936 10% 6 
iH || 1,122,200 Calcary & Edmonton lat 8,103,500, Do Imp. Mort... 1928 112 14 
it 1 | Mortgage Bonds .... .6 | 65 72 “1,972,000 Det.G.H. es Mil. Bas. é 1918 107 J2 
| _ €52,000 Canadian Pac. $100 fhe, 3 1164174 "2,875,500 Do Con. Mortgage 6 {1918 106 10 
j 6,192,000; Do Non-cum. Pref. ..4 105 7 * Currency 
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12,770,000 






























00 
1,133,800 United New Jersey 


Gea. Mort...... 


* Currency 
FoRBION 
Present, < 


Amount 
or No & 


Name. 


& 
15,000 20 Alagoas, L..... 


152,500 109 Do Debs. red. 1815, 
$00,00¢ 100 Alcoy and Gandia, Deb 


Red., 53 
200,000 Antofagas (Unil.) & 
‘85 0,000 100 
1,655,506 100 
2,950,060 100 
22,500 20 
90,000 20 
15,500) 20 
60,000. 2 Bilbao R. & Cant. 
11,250, 20 Brazil Great South 


100 


Argatne 4. We. 


Bahia & — Fran 














Do Debdenture, 4% 

Deb. 
ivo 2na Deb Btock... 

Arica ana Tacna.... 


Do Timbo Brat oh 


Aw Rrocra—O om, 


‘Red 


901 


KaAILWaYs 


cisco... 
Ri, L 


ere 
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Closng 
Prices 





Present 
Amount 
OT wf 











Kast Tenn., Virg., & 
Georgia .. 6 195¢ ; £ 
31,452,000 Erie Ist Cons... ae 1996 192 4 9,640.0 
31,954,000 Do Gen Lien .... 4 1396 01 9% }3,.552 
$,756,000 Galvt = Harris.1Mt. 6 1910110 15 | 4,517,3 
5,968,000 Grand Rapids and nae 
Ind., Ist Mort... 44.1941 112 2,3 
2,499,000 Tl. Cen. 1 Mt. ®Bds 34! 195} 1,103 Q 7 
| 15,000,000 Do Gold Re nda .. 352 108 5 
24,679,000 Do Gold Bonds .. ; 1953 1 
14,320,660 Do Louisville Div, 31 ) 
} *1,700,000 Ind. & Vine. Ist Mt. 7 1 11g 
*3,000,000' Lehigh Val.Con. Mt. 6 1 12 
15,000,000 Do Gold Bonds.. 44.1940,110 14 
10,000,000 Do Ter. Gd...... 5 (19411) ny n 
3,610,000 Long Istd. Gld. Bas, 5 (1931.1! 
9,873,000 Louis. & Nash. Bds. 6 1930 ' 
1,960,090 Do Snkg. Fd. Bds. 6 1916 
5,000,000 Do ist Mt. Bonds, 
N.Orl.&M Diy. 6 1930 1°90 242,300 
6,129,000: Do Coll. Trust.... 5 1931 113 } 
14,994,000 Do Unified . 4 1940 104 « 
are Manhattan Con . 4 1990105 
11,000, Mexican Cent . @ 1911: 83 eS 
17,072'00% 198) 31 32 
10,955,00 6 1927 198,7 
2,355,000 34 1919 70, 
5. "C00,0° ut i 5 193411 443.4 
6,276,006 s ! l 
é 1.Gd. Bda, 4 1926103 § 627,15 
39,774,000 Mis. Kan. & Tex.1M. 4 1990! 2 2,0 
20,000, Leo do 2nd .. @ 1990 &3 a 826,6 
2,096, 000, Nashville, Flor ,enG 21,28 
Sletf 1 M Bds 2 3937 215,1 
*19375000 New 3 «Cent. Mt. 7 1903 6, 
*6,104,000 Do Deb Bile . 5 1904104 8 7 
6,052,000 Tio @ Deb. Certs 1905 102 2 629,827 
16,891,000 N.¥., Lake Eri,& W. $60 
lst Con. Mt. Bda 7 1920 4 
3,699,500 Do lst . 1,592,98 
Fond . 2 1920 2,749 
14,697,000 N.Y., Ont., 2. 79 
Refund Mort 4 1992 16% 
7,283,000 Norfolk&W.Gen. Mt 6 1931 174 
5,000.00: Do Lu p &E x. Bda. 6 1934.134 39 
? ? r Lien 4 1997 106 
Do Gen Lien . . 3 2047 747 
een. &Cal. Mtb 5 1927 
Panama Subsy a ¢ 910 
n. Con. Sk. Fd.Mbt. € x0 4 
Do Gold Bond _ 44 13.108 } 
Do Fq. Trust .... 4 1914 1C2 
Do Cons. Moi . 4 19431151 
svi. Co. Ist Mt. 44 1921 114 1 
& Read. Ext. © 735,392 
Imj ; 4 1947108 12 | 469,46 
29,000,000 Pitt &c.G.Bds. 44 1942 LIS 2 a 
"2/400, 000 Pit Cleveland 
I Gold Bds 6 1922 LIS *§,00 
xP 370, 
‘ ling Gid 1s, 
1997 . 4 1997 2). 53), 
ts W Mt 4 WRK 73 
{ Mor .4 wo 78 R 
bdg.istMt. 7 1920140 4 
Minn., and 
Cons. Mort. 44 1933 116 2 
. “* 6 33 
Riy.larCon 5 (994 121 24 
Tennessee § 1? « 
acificlat Mt. 6 1912,1C£ 23 
Assi fSt. 
Se ae a 339 14 
21,546,000 Texas&Pac.lstMort. § 2000 U6 2 
23,227,00 Do 2nd Mort 5 20 
99,371,000 Union PacinelstRid 
& Lud. Grant Bds. @ 1947 l 
41,664,000) Wabash lst Mort 5 193 
3.00 West Penn.GoldBda 4 12 } 
*2200399 *si Shore Guar... @ 236) i lt 
STsRLirG Bonps, &c, 
é 
134,000 Aishama Gt. Sthrn. 6 ‘ 
626,000, Do Gen. Mort. .. 5 (9271 
748,850 Ala.,.N.O.Tex.&c.Db & (946 1 
1,048, a Do 2nd Debena... 4 5 
1,791,400 Allewheny Val.Guar. i910 Led < 
806,204 Atianticlst Lesd.Le. 
Rt. Trat.,474Mt.Db ¢ 102 4 
875,970 Chic. &Altn.Con.Mb. 6 1903 C3 ¢ 
682,250 Chic., St. P.&K. Stg, 
Priority bonds, 
fastn. Riy.ofMa 6 199¢ 
llinoisaCen.Sk Fnd. 5 1992 
D> 5 | 1905 
0 i Be eseeess OF 1950/29 i 
50: Aae Do Ist M rt an 195 13 
$09,200 Louis & Nasi. M. O, 
aL a 6 1902 102 
700,000 Do Meu h Ohio. 7 1991 
1,200,006 Mexican Int. Rird. 43 102 
2,286,375 Mexican jA ¢ rt i a2 Bt 
1,887,800! National (B Cs : ¢ 
800,000'N. York & Can “Bds 6 1904 10d 3 
1,338,200 New York Cx Mt.6 1903 if2 
126,100 N.Y.,Penus tobi Eqg5 1908, .. 
161,200, North Ceut.Con. Mt.6 1904 162 
2,781,600 Pennsylv. Gen. Mrt.6 1910 1:8 % 
4,693,200) DoCon.Sk. Fd. Mt.6 1905 l 
1,000,000: Do Cons. Mort. ..34 1945 10 
' $5,000,000 Phil. & ErieGen. Mt.6 (920 132 37 
1,400,000 Phil. & Read. Gen. 
Consd. Mortgage6 1911 i20 25 
3,000,000 St. Paul, Minn., and 
Mani. Mtg. Scrip 1940\104 
695,009 S.& N. Ala. Bds.Gua.6 1903 100 
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ture Stk 
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ne African .8 





s anda 
. a Ca AOg0a 
, -” 
Arg a 
4 : Sines 
pt ture &tk 
Al Bahia .. 
6 % Deb. Stock 
Deb. Br . 
Uraguay East Ex 
5 % Deb: Stock 
I ; 
Urugy 
Per, ¢ 
| 
Deb 
4 anc Rosario i 2 
4% lst Deb. &t ck a 
Jet c 
¢ i 3, 7 
i 1 
as t. (L.), Pref 
4° TD ( $ N. See 
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Last Ann! 
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RAILWAYS. 


agios R AILWAYTS—Com 
Closng 
Prices. 


0 Watn. of Buenos Apo 

Bonds 6 7 onsen ae ) 
100 Do Mort. Bonds & eu 
gi De of Havana Mort. 


Name. 


) 


117 19 


9 
é 


Debs 6° ae) 
8/20 “aatra & Huelva Bas. 3% 24 23 
! 
BANKS. 
} : 
| } 
figiss 
ame. i'2j1St 
m | & | Oo 





Anglo-Austrian. . 120f1 120104114 
annals Califor., L 20 | 10 135 14 
Anglo-Egyptn., L 15 5 | a 24 
Ar oreign, L, 7)! 7? 74 8 
Sal Africa, L} 18%) Sa lls 2 
Bk. of Austri'asia! 40 40 |78 & 
D. 59 59 & ¢ 
B of B.N Amerca) &Y¥ ou O/ 
Rank of Kg 25 | 124/21 2 
1 OL 
Bk f Maur 10 10 
R of N.8 20 | 20 
R of N. Ze 
t2nar 
Bk. of } 
Kank of7 
4 
t \r 
BR. Inter.de 
An 
‘ ‘ 
f omy 
p. & 
artd. of Mndia, 
it z2 
Austl., & China) 20 | 20 [38 os 
{ " 20; 6/45 § 
Ger. Bk.of Low.,L| 10 } 10 {104 14 
HongKn &Shan 284 65 ¢ 
Imperl. Ottomar 10 jl1 1 
z , 


Inperl. of Persia! 68) 68) 3% ¥ 
International Bk! _ 
of Lond», L 2U 16 





1 11 | 
lonian, Limited, 25 | 25 (203 14 | 
Lioyds Bank, i 50 8 (32 33 
I & Braziln. LL) 20 | 10 19 2 
Lin. & ¢ nty, L, 80 { 20 ;1C0 2 

} Lon. & Hanseatic) 20; 10 11 12 
Lon. & Prov. I 10 5 |21 22 
& R.Plaie, L; 25 | 15 (512 24 
Lon.& San Fran L; 10 | 10 1 


& 8.-Wst., L) 90 20 7it 24 
Lon. & West L100 | 20 €65 7: 
Lon. Bk. of Mex. i j 
& 8. America, L 
Lon, City & Mid 
n Jnt. Stk., L 


! n Paris &Am. 
M hant, L 
Metrop. of Eng. 


& Wales 





4 10 | 10 4104 

Pr j 104 i 
i . ey 12 S9 ¢ } 
rth-Eastero 20 6 164 te] 

9 | 20 86 87 
Parr's ...|100 6 87 | 
Pr f Irel., L/100 124 31h 24 


udofS.Afr., L i 25 74 7¢ 


Un. of Austr., L) 75 | 26 (38 3S 
Dolns.8tk.Dpts 8tk/100 1 


Union of Lond.,L 100 | 164.23 37 38 


} ference 12¢ 
Do 4 Mort. Deb.......j119 
Do 34% B Mort. Deb. Stk.! 97 
rist Brewery, ,Ord *4 26 
rgea &Co., L 16% Pref} 15 
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Stk 


SUK 

ry Stk 

EWERIES AND Stk 

DISTILLERIES. Stk 

ar 

Name Olosng |. = tk 

Prices. if 

1100 

lisopp,8.,@ Sons, Pref.Ord.| 40 45 isth 

Do Deferred Ord. ........| 15 18 Stk 

Do Preference aking ale t0 8&3 1G, 

Do 44 Debentare Stock 106 11 }Stk 

I Deb. Stk -.-.| 82 6 [ao 

arclay, Perkins & Co., L..| 10 104 Stk 

4 Deb. Stock oe a oy 
rrett's Brewery, &c... 3 

Ratcliff, § 7, Pref w poe 


COMMERCIAL, INDUSTRIAL, Be 


ee 


harrington aud oy 3 
Mort. Deb. Bt oe 7 $7 $9 sth 
elle m Brewery, L.,Ord Stk 
go Breweries #43 [stk 
yof Lon. Brewery L. Ord/148 £3 10 
D3 & Preference. .......)119 2: 1 
Do 4 Debenture 10 7 i 
ell Sons Brew's.L.Ord) & 02 
, Limited, Shares 18° 20 | §& 
n Distiller 1 
Do ¢ Preference sgnak *% 6 
A. Bon & Co., L., 1 
Ordinary cose 61880 70 1 
dof Preference «1172 77 > 
D Debenture Stock!114 .é i 
odgson's Kingston Brew. L £10 L 
D Debeutures 07 iC 10 
i, Coope & L 4% ° § 
M tock 10 i2 8 
ewery, Limited . 25 28 {100 
W ¢ | 10 
Do Perp. € Preference. 25 27 - 
r brew ry, L.,Urd) 7 8 }100 
i /, Preferen wae) 106,261 22 
xs Limited re 11Zz 2g | 124 
O° 47, Deb, Stock red....1102 4 (Stk 
yers, L., Ord) 31 33 | 10 
feren 2 ts 6 
te! Brewy. 7 62 74 Stk 
64 £2) 10 
Brew'ry, L.,Ord 155 6g Stk 
Preference 7 ---| 1213 |Stk 
oo 7, D-benture Stock. |119 21 |Stk 
ttingha Au eee Lim. Stk 
6% Preferer lg Stk 
DoS > Mort. Deb. Stock {iC ‘ * eu 
Paull Breweries,L., Oral 
are at 
‘ Ss brewery L. Ord 
rrelereuce 
Garrett @ ‘L..Ord| 
Pre renee | 
hreitaii's Brewery, L.. Ord 








: | Gg 
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x pl fod 
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Ts fe 





Brit. Law Fire,L } 

000 15 |Cler.,Med.&Gn 2 

- of Commer Union 
182; 124 |County Fire. 

6 | Eagle é 





100 |Art’'zn s, La 
100 Do 44 Pref 


—e 








THE ECONOMIST. 


BREWERIES, &c.—Con. 


elisa 
Sia Name. Closng 
a | Be Prices 
0 | 10 United States Brewing ..... 24 24 
10 | 10 |Walker (P. W. and Son) liz 24 
Stk 100 (Watney, Combe Ri id & Cx 
Limited, Ore ry 2...) OC 
Ste 100 Do Deferred Ordinary.... 4 
Stk 10 Do 5 % cum Ist Pref. ..../4 
Stk} Do 34 Y Ist Ts 


INSU RANCE COMPANIES. 


Aillance Assure 
Alliance Mar., L 
Atlas Fire & Lf 
Br. & Fr. Mar., L 





noe ONO 





Pelican l 
Phenix ale 
Kailway Passngr 1 
Rock Life oe f 





Royal Exchange St 
Royal insurance 2 
Sun Fire 1 
Sun Lif 
Thames&Mer.M 2 
T yyteor ” 
Union, Mar., L 2 
Universal Life 0 
Excluding j uges 
x 
CANALS ‘AND DOCKS. 
= Name oa! 
a Prices 
0 Birmingham Canal 23 2 
100 Graud Junction Canal 124 
Leeds aud Liverpool Canal 
100 Lond. & I il Pf. 
] | f. ay A 
5 Do 4 Ay g 
0 bo 4 a | l 2 
1 \ I> 4 
100 > B’ 1 7&8 
: ~ 
10 7 
10 1 
0 
0 ¢8 7 
( 7 4 
De De ture Stock. . 1% 
i New ve hia r4%Gtdl é 
Leg ‘ D> k 
100 DD Yy Ss : ; 8 
20 Suez Canali Shares sma lae 
Surrey Com. Dock, Ord 11 


1 Aerated Bread Limited. 13 1 
1 Aluminium !L.), “A : ‘ 
1 Armstrong, Sir W.G.&Co. 23 
& Gnu. Dwell. L 116 21 
erence, 1879.. é 
Do 49 7 + 1884 , oe 119 3 
Assaw Kail. & Trad., Pref.A) 12) 
Australian Pastora Sista 4 











Brunner, Mond, an 


10 Do? ri én A 
5 Bryant and May, Limited i 
5 Buck i ii. and Sons, L.) a 
100 Cantareira Water 6 % Deb. Gi 
9 Cassel: ana , Limited . 7 
50 Catalinas Ware., 4% Debs 7 39 
100 Cent. Prod. Market of B, A.| £3 9& 
2 City Offices, Limited ; 
6 City of Lond. Real Property) 15» ¢ 


100 Do 3} % Debenture siuck 








10 City of Santos Lmpts.,L . 2 
6 ‘Cie. Genl. des Asphalt.LL.. &% € 
100 ‘Coats, J. and P caves 140 8 
i0 Do 6 % Cum. Pref .... 164 7 
100 Do 4 Deb. Stock ..... 
100 ‘Crystal Palace, Prefd. Ord.) 4 
100 Do 6 % Pref. Stock ) 
100 Do 3%, First do, 1895.... 74 84 
100 bos A475 nd do, 1898....; 48 53 
5 Dalgety & Ux Limited ‘ e4 
Do 44, In Deb. Stock!i13 17 
Do 4. lrred. Deb. Btock.. 102 4 
Devas, Routledge & Co., L) 7x 
DunlopPneu.Tyre8%Cm.Ord = & 
Do bef cae 
Do 5 7, Cum. Pref : 
Kastmans repeedwee dee 4s 


Do & Cum. Pref ........| lay 





1 Bakuk n Petri, L., Or te 
i Do 53 7% Cum. Pref. .... 

5 Bell, R., and Co., Li iited. 

1 Bells Ast 3, Limited 4 

5 Bodega, | DE: cues i 

l Bovri (irda cece ° i 
1 Do I pea é 

1 Do Cum. Pref oot te. Sve 
1 |‘ krooke, Bond and Co., L . 

1 








COMMERCIAL, INDUSTRIAL, &c 





eis 
sis Name. 
mm ~ 
3 | 3K. C. Powder, Limited 
10 | 10 | Eley Brothers, Lin 
1 i iE : 
1 l 
Rtk | 10C 
10 | 10 
j l 





& Sons, L 
, Porter, and Co., L.. 
Hydraul Pe wer 
igh, Mort & Co.,L 























5 I 6 Prefere € 
1} 1) Ru Pet ind Liquid 
i I i, Or 
l l D n. Pref 
10 10 |Sa Ord 
10 | 1 I 
Stk 100; D b. Stock ..... 
t 5 |8 er rnerand jf Ord 
6 i 0, lL \6% pref 
Spiers Pond , 
100 %, ist Mort 
5 (Spratt's Patent, Lin ited. : 
l weetmeat A De ivery, L 
12 Telegraph Const., &c., L. 
l Unit Aika L., Ord 
l l Do Pref 
Stk 160 D Mort. D Stock 
l 3 }UR Lim., &c., Asphaite, L 
Au i Va vers Asphalte, L 
1 l Water a, L., Def.Ord 
10/1 Do | 
10 | 1¢ Do 34 % Cum. Pref 
l l W ate w Bros. & Layt a 
10/1 I Pref 
l 1 | We s, Limited 
§ 5 Do 5% ¢ }. Pref 
1 |W rd and Sona, Limited 
Stk 1 W aba l sndescent 
l l Do Deferred Shares 
Stk |100 Do Cum. Pref es 
§ F 6 |Wickens, Pease and Co. bL. 
FINANCIAL, LAND, 
INVESTMENT. 
2 = Name 
i | Anglo-French Exploratn., L 
; 5 | Asseta Realization, L 
2 214 Australian Agr iral.. 
25 5 |aus, Mt. Land & Finance, L 


stk |+V¥ Do 4 Det 





l a f rypt 
100 vv I ) Mortgage Deb 
10 2 |Law Debenture Corptn., L 
stk Adv Do4 
10; 4v 
§ ~ 
c c 
a5 | 5 
stk | 100 
25 5 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 
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¢ R. Plate , Loan, &¢., 
= A &} ares. 4 4: 

Do B Shares > 3 
Scott. American 


Stk ] Seottish A 
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invoade” : 











4 Stk Do 6% Gtd Prefer nee. 4 
12 Stk 100 | Do5% d de ; 72 7? 
20 ‘South Aust 48 
° ~ Exchange 3% Deb. 81 91 % 
l st & Agcy. of Austr L 64 
D i 9 1 
4 l 0 5% Prefer e Shares 10 
2 rust and Loa f Canada $2 44 
Do New ‘ I 
24 Trustees, Exors. &c, Oorp..L 
4 @ Do4 r Debs 0 6 
1 5 Union D intof Lond ,L 104:1 
* Stk 100 Union Mortgage & Agency of 
A y alia (L.}, 4 Pref 















































’ 4 I ‘ 
49 25 25 Van I emen’s Land 16 19 
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c 7 

FI} ANCIAL — —_— 

* SUK A e Inve nt, Pref. 83 2 
; SUK x 5 t, Pref 117 < 
Stk 105 
otk nvst., L. Pf 10 
kK > ? 

9 Sts ture Stock. . 101 
, Stk Trust, Prf. 9€100 
Stk 32 44 
«, (Stk ture Stock...108 ¢ 
SUK Trust, Pref 1 
5° Stk oojaal 32 
: Stk ire Stock 
Stk _ & Gen Prf a 
6 Stk 2, 
, lao = 
a, Sts é é 
Stk 
SUK ] 
Sts 26 
Stk s « 
, Stk ( 9104 
5; Stk 40 44 
SUK ] 
3 Stk 34 
Stk 100 
4 
SUR nture ‘7 
Stk nvest. Pre 79 38 
1, Stk venture Stock 381 
, Stk Corp., L., Prf 4] 
Stk De 1 i 
-° ‘Stk I a I nture Sto ck 100 (4 
* (stk Mercantile Inv. & Gen., Prf lve 11 
, Stk D Deferred Stock. .. w+ -| 60 65 
Stik Do 4 % Debenture Stock... 1 7 
Stk Mexican Cent. Rly. Sec. 4% 
. A Deb. Stock 
Stk Do4 B 70 7 
Do4tZAD Scrip + 
Do4AZA8B ) 117 
Stk M 75 8 
; Stk Do I 4 22 
(3 Stk j 
£\¢ Railway iva 
¥ I 9 9 
x SUx Lud 
Stk bent ire Stock..i0l 4 
Stk uvestment, Pref.. 96 ¥ 
SU erred sxeesen| 40 Ee 
¢ - y Share Trust, L., A) 63 7 
& Stk 1 Do B 74% Preference .... 140 4 
Stk 1 i. Plate Trust, L., Pref 100 
, Stk Scot vest. Trust, L., Prf.| 93! 
7, (Stk Do Deferred ; cel OO 
é Suk Do 4 Debenture Stock. . 3102 
< SLOCKE version i A 
rt Submarine Cables Trust ..,125 3 
SUk U.3 South amer. Invest 
r Pr 3 
a9 Stk 1 Do Def 25 
> «|Stk 1 Do4 Debent re Stock. 100 4 
+ GAS AND ELECTRIC. 
Alliance & Dub. max % 19 20 
Zi 100 100 Australian Gaso, Deba.... 100 @e 
34 6 Bombay, Limited aie 
Stk iv Brentford, Cona lated .. 265 7 
2 20 British Gas Light 41 2 
; 2 2 ‘Brush Electricai 4 12 
10 10 ‘Bu e Ayres (New), L.... a 
q I Debentures .. 3 9 
+1 1 10 City of L c, Ord 
in hm 46 Ligieg 
3, Stk i { mercial « 
t stk Do 44 7, Deb. Stock 
stk 1 ental L 7 
Stk 1 I Preference < 6/ 
if ( y j i. ar rd a9 
i sr Prov. Elec. (Pref) 12 
l 
l 10 European, Limited 2 
ng 
eS. tink Gas Light oke Ord 
Mi 
Stk i : faximuw 
s stk jo 4 ( Pref 2 
SNS iStk ¢ D ( i ed D 2 i 
_ A H gA g aud Uliua + 
i ; 
tk 10U imperia: ‘ itinenta - aie 
- u Vial 1&M erra n,L 4 
1 Metpn | ric Supply 
> |100 M f Meibour De 
ig i+ Vir L j 
és 23 \ “- ” Mo “th I 7 
, 5 Llosa Lituit one ‘ 
St. James & Pal | Mali Elect 
z Do 7 4, Pref 
> l san Paulo, Limited ll i2 
4 Stk Sout politan Ord 252 
“LK WOE Ded, SOCK 4 
‘3 ] LAL 
** 100 100 | DoS % Debs 
~ & Westminster Electric ‘ 
lg 
24 
2 
6a 8 
c 
, OF 4 
14: 10 74° nsett Iron, Limite: 2 
784 | 23 | 20 Ebbw Vale steel, bron, & 9 
l 7 Joho Brown and Co., L lvs 
424 424 Nantyglo &@ Biains “ Pref i2 a 
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OAL, OAL, 1RON, AND STEEL. —Con.| 


Name. 


Newpt. Abrern. 8tm.Coal,L) 5 
New Shariston Coll.’s, L. Prf, 15 1 


Pease and Partners, L., Ord. 
Do 4% Perp. Deb. Stock. 

Rhymney Iron, Limited 
Do New See dbeearseedenees 
Do 5 % Debentures, 1890. . 
South lett ton Coal, KA ial asi 

Vickers, Sons, & Co., L., Ord 
Do Preference Stock 


MINES. 


Alam, lios, paeee 
Anaconda Co oe 
Bechuanalan oi. ° 
Borax, 6 % Debs ......... 
British Broken Hill, L. . 
Burma Ruby 


i ape Copper, Limited...... 


o Cum. Pref. (6% min).. 
Champion EE -sev-tnkinak one 
Colombian Hydraulic 


Do6 % Pref... 
Do sa First Debs. 


Copiapo, Limited .......... 


Day Dawn P.C, Gold, L. 
De Beers 
Do 5 % Debentures . 
Do 5 Bultfontein Obs. 


Durban Roodeport, L...... 


Fortuna, Limited .. 








American, water w 
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MINES.—Con. - TEL 





TELEGRAPHS. TELEPHONES. | 


Name See ole leia 
-rices, = iOang} = 
: a , Cae Z Name, Prices.| = < Name 
Sim eee Fae EEND ss L,Sha. 6 €4)' 7 = 
Do 54% 1st Debs. .. 103 6 —* se 
Tharsis &ulphur & Copper, L 4 £4 6 1100 100 African Direct, L., 4% Debs 1} 3) 3 Edtnbargh str 
es L., A Shares . Stk 100 Anglo-American, Lintted ss} ° “SlASgOW 
ransvaal Goldfields, L...../ 14 12 Stk 100 Do Preferred , maway, & 
Van Ryn Gid. M Fatate, L.! 25 25 Stk 100 Do ee §| 8 Lon ’ 
Wassau (Gold Coast) Mng, L| 412 12/10; 10) Con. ‘Teleph a pease » Lgeb led | Greenwich" tT 
Ventw'rthGoldF'lds Prop, L } tion & Maintn.. Lit ac Stk 100 | ‘ 
. n. ‘ yeuera 
= 10 Cuba, Limited... ee é ; Lor Road Oar 
0 Do 10% Preference b Gd ne lyn | tor st ' 
SHIPPING. 5 5 ee Spanis sh, Limited 4 F 0M oe S t Riy 
African Steam Ship. -| 13:15 . : Do 10 Preference $%liog 100) Dog ; 
Do Fully Paid. 719 | % | # Direct U.S. Cable, L..... 4:14] 8 | 8 North Met: 
Amazon team Navigation €& 9 Stk 100 6 6 North Staf oe 
H C ast iit r , = 
Castle Mail Packets, L. -- += |8tk (100 . Do 34" lt ee a Provincial, | i 
oR Steam ‘Shipping, L 34144 /8tk 100 Do 4’/Mort. Deb. Btock” ) ref 
D 64, 419 ' , 2110/1 ith | , 
tees S464) 10 | 10 ensic sty34a4) 2 South I 
Generalieain Navigation. ate bp Paster Brteustons Les. HN) 12 1p Sin tutan Eine 
Do § o Brefo rence ceccecece ; : 100 100 |Kastern and So uth Afric ~ LO 15 § rat : Uy ’ 
05%, ; o ; 0 Do 44% Debe 
Le yland (Fredk Jand coy o. L 159147 10 10 Great Westhe “ a Cop h’g’p > D : 5 § | Vienna Ger ‘Ta 
Do? y Z — aa ne 25 25 Indo- Europe an, Limited .. 44 10 10 Wolverha l Lim 
at VB, nwt eeeeseses pope 8 ( 5 nhone ; 4 
Me reantile Steam 8hip, L.. 5108 2 10 —_ oe at he. Bae 
New Zealand Shipping,L.. 64 6 10 | 10 Do 6% Cun "ond Pref. 4 
Orient Steam Navigation 7 10 istk 100 Do 34° Det St ck eae 5 
eninsul riental, P 132 37 | eH See peepee bee 
I Do =" _ oe mer 0} = 1 1 Oriental Telephone, L... 
Royal Mail & eam.... 44 4 in Viana " - ny 
Shaw,Savill Albion, L. ‘Apt 5 5 8 2 - y oe taut = a... Dé Ese . 8 WA TERWORKS 
Do B Ord 43 £4) °9 ve r , 4,9 
Union Steam Ship, Limited - son “es Oc a of A America, L Ai. 
Do New.... . CUE AFes 


. 0 0 Wes Panamne 
Sictrns Mikenne Ship of NZ. i : 10 10 West India and Panama, Li 














Pena a Rican, f 25 tons good fair Auckland, 
- METALS.—Copper furth 
ralian and New Zealand lown n minally ut £58, « 
yuyers. Fine Malta, quoted, | mated sales during the we 
hree months, prompt. 5S 
asler inerea-ed ship months, prompt, at £10b. 
Plate, the market rallied closing 56s 4d, cash; 55s 9d p 
if har ; 2 +] ; 
. ‘4 hand, 96s 3d; afloat LONDUN 
48 YW pri r Gf 
en? Ae S La Per 8 Ibs 
l'o the Cun it, Bomba 
February, 53s; February EG NONE oss och cannke 
Imports into Tuondoyr 1 Middiing ditto 
a ; i ° Prime ditto 
t f a oe er ey ee alt jddnncavssaceese 
696,640 qrs; and afloat from Mast Inferior mutton .......... . 
. } 7 2 a azny a 
advices, 95,000 qrs; against | Middling ditto...... ak 
id last vea LON DO 
Nove mber 1) embi ; 10s: 3 Per 
nent \ w Ca r i G 


rallies 


November 30, 11 


103) 20 | 20 Antwerp, Limited 








ss tthe 100 
, j $ 4,10 10 Do 6 First Preference 6:13; 13 
Frontino & Bolivia Gold, L , c > 10 10 es sess rnee S han) % re 
Great Laxey, Limited ...... TEA AND COFFEE 9 | % | Do6d Second Preference ” Igtk 
Libiola ¢ Jopper, ictbenanane 20 20 Assam Tea ~ensne) 0 ae Stk - 
Linares, Limited ... 6 §& British India Tea, L..... a Py - 
Lond.& B.Col' mbiaGld. Fide 1 1 Chargola Tea Assy ciation, L 4 4 Stk 100 ane 
Mason & Barry, Limited 1 1 Do7 % Cum, Pref ........ ge i; Stk - 
Montana, Limited.......... 10 6 Cons. Tea and a ... In ie TRAMWAYS AND OMNIBUS stk 
)) Mysore Gx id, Limited... 10 10 Do lst Pre te ate Ki 4, 4y . 7 
2 'Namaqua Copper, L. ...... 10 1 Do 2nd Pref. 7° ade . x 
£ New Jagersfontein 20 20 Darjeeling Tea, Limited 12 14 5 5 Anglo-Argentine, Limited qs § 
. =) "\ wT , 10 A ‘ , : 3 ® , 
1 (Nundydroog, L ...........- 10 10 TooarsTea ..............., 1112 \3tk100| Do6% Debenture Stock on lat 
1 Ooregum Gold, L., Def. Ord. 10 10 Do7 % Pref aut Sakon BO 10 Barcelona, Limited 74 8) 20 | 2 
1 Do 10% Min, Pref. ; 10 10 Doom Dooma -o-. 1041%) 10 10 Belfast Street . 24 Stk 
1 Pahang Corporation,L., Ord. 19 10 Empire of India & Ceylon. 4 § 
6 Richmond Con., Limited 10 if Do5 % Cum. Pref — 4S’ 10 10 Calcutta, Limited .. 24 Stk ‘ 
5 \|Rio T. nto L. ‘ . 10 10 J« kai (Assam Tea, L o Lie $2) §& § City of Birmingham 54 Stk De ; 
0 Do4 ist Mort. Bords . 19 16 De 6% 4 Pref noaiciel ee 00 100 Do 4% Debs fe 20 2¢ ~ a1 4 
l St. Jolin Ds ee : 20 7 Joreuinnt Ua, Limited .... 3558) 8) 5 ay of Buenos Ayres, L 6; Stk 100 soathwark, 4c., 
1 [Sheba Gold, Limited 9 Leb oe Ten, | oa. } itk 100 Do —_ 6% Deb. Btoc eh pea tite 
i ‘Rierra Buttes Gold, I 10 10 0 ait cite aiken. , _ ) For. 6 % Deb. Stock 4 Stk Wout M ae 
1 Sierra Buttes Gold, L 0 0 Onvah ‘0 . 54 ¢ 
Continued from page 1794 Oc r-November, quote 10 Fer D . 
a t re, 
cumbed on renewed pressure in sympathy with shares, future bee 3 qq gy Soren same shipmtnt to Hull, 23s A 
largely bought, and, after i arity, spot standard settled Ais ‘9 1. Import ; to Lond since January, 41,980 
down at £62 10s with three prompt, at £60. Tin last 2,540 qrs. Afloat to London, 5,500; against 6,000 sa 
Monday reflected ae ss from the East and New | J&-: 
being 37s 6d hig last Fridav’s close, witl COTTONSEED dearer, with pod 1and f { r 
buying carried on, ash and near dates at | nearly duc , and January-Februa 6 4 | 1a 
os, £115, up to £116, three months, ze mpt, at | £6 6s Sd. Hull, spot, £5 6s 3d; D 
to £110, while cash warrants further advy ed on the | Jan es : lary, £6 7s 6 nd March, £6 7s ¢ t 
ving day, three months, balance being cain ged, | into London since January 99,690 ton Aga t 
> . . sy } ] . 
117 2s 6d and £109 15s the last registered in these positions same ‘thn last year. 
ularity and weakness pate during the middle of the week, TOBACCO.—Demand for m row f Am i} 
sharp cash, however, being ye £118 paid, while for cash | and some fair sales were eff iat an advan 
Friday business resulted £116 15s, three n th ; 
I t Sl! z Js, tn t nonvyas, = 
; —— = 1 
prompt, at £110 to £109 3s 6d. market reacted snarpiyv on : PO TSCRIPT 
m1 . -— 2 QT : > y ’ vy ’ 
Thursday, dealings inclu ding cash warrants down to £113 10s, and SUGAR The demand { ome | 4 A 
|} three months to £108 5s. Soft foreion. £11 2s 64 and on sules Were passed 1 ibes and 
| } } ‘ . 1c ny tal ed : ‘ t } id 
glish, £11 10s. ae Ordinary brands. £16 10s t rates. stailised, xd to 14 i a 
. . : ' , } niiblic neservet } . "4 rad 
12s 6d per ton. Iron Scotch pigs, Cleveland and puoi , ye 
tite being easier. uicksilver unaltered. demand ‘ate rat J, ta Dags Demerara, ch 
od p bold grain, 16 » 163 3d id 
. n21 , . a I ‘ t 
nsee Masier ines. £ 5s arrels i : . : 
Lin ed easier ply > vi 8 DAI iS, vel] Ww : 15s 64 15s 9d : ' lium du 
10s; December, £31; il, £28; Mavy-August, £26. | Gpainarv grey. 145 3d. 1.071 bags M 
' ny o ‘ Alt r gre’ 5 . Vi aos ‘au 
10k ae naked, 230 15s; December an January-April, | yoelloy ) lull, 14s 6d nish, 14 I 
Os. ape duli, or u ril, £25 5s tay } : . 1 
i = rc 17 ip to April, x Gd 15s. Ravi n, lated sl udy . Kir nark Janua 
ber- Mar 22 Lis thing offering on pot ¢ | 
dipener yak ic £19 15s. 38 SO Ee 08, according Januar 7s 53d t 4d; January 
and crude, 2i oe), very rece yr Cey Yn ? + - ; ‘ . } 
. s 3 : iar bad Apri / sc 
t £30. and distant s ae £97 10 { is Sid larch ee Bas 
ae) L anit inced ft ih | js ( aad 7s 84d. ] June, dd und Augu 4 t 
1, ON 8} quoted at £37, ar arrive, £31 £32 per f : 
position. : : 
COFFEE. New crop ( vica, In a i 
N ‘ Yr not ram har } “i . = me . 1 
oereraee sweat age December delivery Good bold, sold, 84s to 87s Mutu dea 
lar ke * forv j Osit verv firn . 11s ry at oa . ’ z¢ . rQ ] 2 
MIAESOS 5 so _ posith cy orm January-Ay 36s to 36s 3d; July, 38s ; May, 38s, 338 1 i 
ry quot a ¢ ” oyjet 72 ty 97- FJid : ve a 4 
Aig ee a . 23, b, 2/3 Od to 2/5 ($4. | Sontember, 39s 14d to 39s 44d per ew 
pubslc Wharve 2ord, $9,997 bar: 5, against . : ‘ 1 
deliver dur yr th y N ard. 1.48] JUTE steady. .ative 1a |) } 
i erles, a ¥ November 23rd, 1,481, : 77 
: 0 la ) t £1] b 
t 1.083 afloat, for I against 10.163 barrels at £10 L7s 6d. j i cee ' 
nding period last y« £11 15s; top numbers ve fir LD 
SIN.— Common strain ee Mangoes, £9:15s; and PBL ible tria 
pil Hnhmon Stral » rmer n snot t s QOd yr r . 
0 ai al : esse ve a at £10 ! 5s c.f. and 1. 
Y ind tor a ,and sh Is now asked En 1.21 . a 
PETROLEUM dull of HEMP. —250 b ; fal ls, O yer-I 
4 ‘ ( aii Vi A 
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| THE 


| Consolidated Gold Fields of South Africa, 


LIMITED. 1] 


SHARE CAPITAL. 


ORDINARY... es | £2,000,000 
ai PREFERENCE ... os = in | ..  £1,250,000 
FIRST MORTGAGE DEBENTURES .. | | £475,000 


Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG. Temporary Brauch Oifice: CAPE TOWN. | 


Charrmar 


NOTICE IS HEREBY GIVEN that the ORDINARY GENERAL MEETING of the | lated Gold Field 


| | 
‘ 1} j 
2 tt . ‘ 1 } my . ' 4 j } 
217 3 South Africa, Limited, will be held at the City Terminus Hotel. Ca t | { . wan L | DAY, December 
K.. 1 3 a : 1} 
3rd. 1901, at Noor 1} 
i} 
The Report of the Divectors for the year ending June 30th. 1901. sta that? i t on th pera 
tions, aft v deducting Debenture Interest and al utgoings, s b edit of £201,163 11] 4cl., t of which 
the dividend on the Preference Shares and Taxes have been paid, leaving £105,070 6s. 7d., v 1 t] nt brought 
; 1 REA — ; 
. forward from last year, £1,754,987 5s., would in ordinary times have be le for dix 
a 
niinnsnneas i} 
5 , 1 T : . tT 
) ke But the war ha umn pose d on tl e Mi Ing Compante 1 whieb % { pany i shar erta ex] iit G 
anticipated when the estimates, on which th: wwital of these Companies was based. e framed expenditure 
an | 
extra to indirect 1 SSeS, such as depreciation i plant. m \ ‘ t i ! 
est ited. 
‘ The Lireectors, with the approval of the Audit sy ! ager that the ) tn expel t il ‘ 90) || 
_ 1 


£65 | last, proportionate to the share holdings of the Company in the mines « |. should 1 
Accounts, with the result that the balance to credit shown in this yea Profit Ll \ecou ibsorbed, and the 
amount to credit oft Profit and Loss brou nt forw 1 from the Ba + tof J SULN, 1900. ri £1,.754,987 5s.. i 


WANN 


has been reduced by £242,781 13s. 5d., leaving £1,512,205 lls. 7d. to | ul i { 


Under these circumstances, and the uncertainty referred 1 LSt t Lie} I y } rhe | 


ening ie ; ! rs R ; iat] {| 
S Director are not ina position to recomnit nd the disti but ! I divide t ) 

Copies of the Report, containing ‘full informati to t ( 
Keports by the J t Managers and Superintending | neer have 


Company's Offices in London and Paris.— By O 


H. L. SA 
y 


sovember 22nd, 1901. 
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10:d ASSURANCE SOCIETY. ING COMPANY, LIMITED. 


: ‘A"PURELY“MUTUAL OFFICE. ee us ahaemne aoe ema: oe ggg oe 
uk" VALUATION one Directo . , . sae 
| oa arene ene ‘ f nang 
; ace ler mnost stringent test Cor ns th A inf ne ¢ pa 
: . per cent. be he H 


5} PER CENT. S the teh dapat December, 1908, at) ure Stock and Share Brokers may be seen at th 


a a i 1g) 8 
+ BSi- ae 5 
i ecent Addition t s r obta a 
} i AITR 
I ry a ‘ Ali: 
i Pro i ; I 
} Office, » 4 Hane 
Le i f ” 
I C} GLASGOV : 8 
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ae é . i 7 vive t the rhe 
OKERS AND OTHERS he Closed from the 26th N : DEPRECIATION 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and re- 
mitted for promptly 

Careful attention given to the Purchase and Sale 
of American zecurities. Cable transfers made, 


Lowpos Banxers—The London City and Midiand 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agente at New York, J. and W. Seligman and Co, 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bille for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director, 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapitaL, £1,000,000. SwtrscriBnED, £500,000 
Parp-vp, £400,000. REeSERVE Funp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office— San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J.Howard Gwyther, Esq.) Alexandre Weill, Esq. 
David Cahn, sq. | Max Rosenhain, bsq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 
P. W. ROBERTSON, Manager 


interest allowed on fixed deposits. 
Banking Business transacted in and with Sonutb 
Africa 
G. W. THOMSON 
Chief Manager 
Noa, 43 to $6 Threadneedle street, London, E.C 
Business bourse 10 to 4, Saturdays 10 to 1] 


The Merchant Banking Co., Ltd. | 


| business in Egypt, grants Letters of Credit, and 


112 CANNON ST., LONDON 


SUBSCRIBED CAPITAL - 
PAID-UP - : - 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, or 
approved Local and Foreign Securities. Every 
facility given for tranamiesion of ordera to fore ign 
correspondents 


H. MACKENZIB, Manager 


HONG KONG & SHANCGHA! BANKING 
CORPORATION. 


Capital, al! paid up.. “> 


$10,000,000 
RESERVE FunNps. 
STERLING RESERVE HELD tN LONDON aT 
EXCHANGE OF 28 PER $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SxcuRiTIEs 
$10,000,0 8) 


Silver Reserve 3,750,000 


$13,750,000 
Reserve Liability of Preprieiore 


€10,000,000 
Covukt oy Directors anp Hrap Orricg in Hone 
Ke NOG, 
Lonpon COMMITTEE 
Wm. Anastasius Jone 6, Eaq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bankof E.gypt.) 
Wm. Gair Rathbone, F sq. (Director, Pe ninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fxed at 4 
per cent. per annum. Interest payable June 30th 
and December 3lst 

SIR EWEN CAMERON, | Managers in 
JOHN WALTER, } London 
H. T. 8. GREEN, Actg, Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London. E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Govern the Cape of Good 


Hoye Heap Orrick, 

10 Clements lane, Lombard street, I lon, EF. 
Subscribed Capital... ; . ++. £5,000,000 
Paid ip Capital 9 -. £1,250,000 
Reserve Fund £1,250,000 


Phis Bank grants Drafts on the principal towns 
n Cape Co! v, N 


y, Natal, Orange River Colony, Tran 


Banks, &e. 





THE ECONOMIST. 


THE NATIONAL BANK OF 
LIMITED. 


SS 


[ November 30, 190] 
SCOTLAND. 


‘ncorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 18265. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000, 
RESERVE FUND 


Uncalled, £4,000 000 
&1,000,000. 


HEAD OFFICE—Enpuinegvres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B HART, Hecrevary 


LONDON OFFICE-87 WMicholas lane, Lombard street B.C 


JAMES ROBERTSON, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
£3,250,821. 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies, 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking ané Exchange business of every des- 


Patp-up CAPITAL ...... 


| cription transacted with the various Augtralian 


Colonies. 
GEORGE NIVEN, Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 





SUBSCRIBED CAPITAL, £1,200,000. 


| PAID-UP,...£400,000 | RESERVE FUND, £215,000 


African Banking Corporation (Limited). | 


vaal, Rhodesia, British Central Africa and East 
Africa, and tramsacts every deseription of Banking | 
Business connected wit] l 


» . i the South African Colonies. 
lelegraphic remittances made. 
for tixed period lerms on 


WILLIAM SMART 


Deposits received 
Application. 
London Manager. 


DIRECTORS, 
Thomas Usborne, Chairman, 
Henry Adair Richardson, Deputy-Chairman 
John Finlayson. 

John Howard Gwyther. | 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette, 

H. R. Coomss, Manager W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 


Alan Richardson, 


affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement's lane, Lombard street. E.C 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C. 
Subscribed Capital......ccccccssecece £1,645,020 
TMD cenkne ienkede aie ekhs oe an henen 915,915 
Uncalied, including Reserve Liability 729,105 
REMITTANCES made by CaBLE to Australia, 
Drarts, LETTERS OF CREDIT, and CrkcULAR NOTES 
issued upon Branches and Agents. 


Binis oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection, 


INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F, J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .............. £1,078,875 0 O 
Paid-up Capital caw kikeka wees 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds (hewasnser wads aes 110,000 0 O 


Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphio 
Transfer. 


Bille Negotiated or forwarded tor Colleo- 
tion. 


Banking and Exchange Business of every 
description transacted with the Anetralian Colonies. 


J. PATERSON, Secretary. 


p54455 UP NEW SOUTH WALES. 
Established in 1817, 
Lonpon Orrice—64 Old Broad street. 


SE MIND. co iuuwacmiaduceecn< amie £2,000,000 
Reserve fund 


£5,250,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 


| Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 


remittances made, 
DEPOSITS received for fixed periods, on terms 
woich may be known on application. 
DAVID GEORGH, Manager. 





THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED, 


(Incorporated under the ‘Companies’ Acta" an 
Registered 19th August, 1895.) r 
HEAD OFFIOE—I Bank buildings, Lothbuy 
sondon, E.C “ 
CAPITAL subscribed and fully paid, £3,000,00 
; This Bank transacts a General Banking Busi 
In connection with South Africa, deals in Docum 
ary and other Drafts, and 
Draits, and Telegraphic Transfers on its Bran 
~~ the Transvaal = Cape ¢ ny, @8 well ag ; ite 
gencies in the Transvaal pe Colo Orange 
River Colony and Natal, a nn ae 
Deposits received for fixed periods on term: 
which may be ascertained upon application, sig 
JAMES TYHURST Managing Director 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


tablished 184—lIy ry 





[ nh 
issues Letters of Crodis 









Capital Subscribed jesse oceukenel 
MMIC Ss cna cas a csbenceienl 
Reserve Fund ean AGEh eRe £1,010 





Drafts payable on demand and Letters of Credit 
on Australia are issued by the Lond ancl 
Bills on Australia negotiated or collected, Remit 
tances cabled. 

Deposits received for fixed periods at rates to 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard Street, B.C. 
NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817, 


Capital Paid-up,£2,465,753. Reserve Fund,£1,438,3% 
Undivided Profits, £189,109. 

Head Office and Board of Directors: MONTREAL 
Genera! Manager: E.8.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, BC. 
Right Hon, LORD STRATHCONA 
AND MOUNT ROYAL, G.C.MG 

THOMAS SKINNER, Esq. 
Undertake monetary business with all parte 0! 
Canada, Newfoundland, and the United States, and 
issue Steriing and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager 


BANK OF CALCUTTA. LID. 


Heap Orrice—CaLcvurta. 


London 
Committee: 


Subscribed Capital .........+-- Rs. 15,00,000 
Paid-up Capital ............-++. 10,00,000 
Reserve Fund...... Rs.12,00,000 


Uncalled Capital .. ' 47,00,000 





DIRECTORS, eS es 
David Yule, Esq. (Messrs Andrew Yule and Co. 
Chairman, se oe 
R. J. D. Thomas, Esq. (Messrs J. Th ymas and Co.) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. ; 

This Bank offers special facilities 0. ~~ 
capitalists desirous of investing funds in a 
is prepared to advise constituents 1D —= . = 
and gale of all Indian Securities, particular Pon 
Shares and Debenture Stocks of Jute, CS 
and other undertakings, Securities a 
Safe Custody on usual terms, and a of 
absentee shareholders represented under Po 
Attorney. 

Deposits received on current ace 
periods, on terms which can be a 
application to the Bank's London Agents, 

GEORGE YULE anda CO. | <- 
9, GREAT WINCHESTER 8T., LONDOS, © 


unt or for fixed 
ascertained 0D 


ESTABLISHED 1851. 


BIRKBECK BANA 


cea ‘hancery Lane, London. 
Southampton Buildings, Chancery Lane, 
o/ 

243% 


Y1% DEPOSIT ACCOUNTS 
2/0 
th full particulars, 


repayable on jemand. 
The BIRKBECK ALMANACK, ©! 
post free. 

FRANCIS RAVENSCR 

—$— 


OFT, Manager 
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